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April 5, 1941. 
Dividends Dividends Meetings 
CANADIAN PACIFIC RAILWAY COMPANY 
QF COLUMBIA NOTICE TO SHAREHOLDERS 


AMERICAN CAR AND FOUNDRY 
COMPANY 
30 CHURCH STREET 
New York, N., Y. 
There has been declared a quarterly dividend 
of one and three-quarters per cent (14%) 
on the preferred capital stock of this Com- 
pany, payable April 19, 1941 to the holders 
of record of said stock at the close of busi- 
ness April 12, 1941. 
Transfer books will not be closed. Checks 
will be mailed by Guaranty Trust Company 
of New York on April 19, 1941. 
CHARLES J. Harpy, President 
Howarp C. Wick, Secretary 


orl ~CAS & ELECTRIC 
CORPORATION 


* 

The Board of Directors has 
declared this day the following dividends 
Cumulative 6% Preferred Stock, Series A 

No. 58, quarterly, $1.50 per share 
Cumulative Preferred Stock, 5% Series 
No. 48, quarterly, $1.25 per share 
5% Cumulative Preference Stock 
No. 37, quarterly, $1.25 per share 
payable on May 15, 1941, to holders of 
record at close of business April 19, 1941 

How Lanpd H. PELL, Jr 
April 3, 1941 Secretary 




















April 1, 1941 


For other dividends see page iv. 








The Sixtieth Annual General Meeting of the 
Shareholders of this Company, for the election of 
Directors to take the places of the retiring Di- 
rectors and for the transaction of business gen- 
erally, wiil be held on Wednesday, the seventh 
day of May next, at the principal office of the 
Company, at Montreal, at twelve o'clock noon, 
daylight saving time. 

The Ordinary Stock Transfer Books will be 
closed in Montreal, Toronto, New York and 
London at 3 p.m. on Tuesday, the fifteenth day 
of April. The Preference Stock Books will be 
closed in London at the same time. 

All books will be re-opened on Thursday, the 
eighth day of May. 

By order of the Board, 
F. BRAMLEY, Secretary. 


Montreal, March 10, 1941. 
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W* APPEAR to have reached, or to be at the 

point of reaching, one of those ridiculous sit- 
uations where politicians and patriots keep the welkin 
continuously ringing with impotent clamor about 
our “liberties,’’ and our “way of life,’ our ‘‘cherished 
institutions’ and all the rest, but keep their outcries 
in such general terms that they remain utterly mean- 
ingless as applied to specific conditions which must 
be faced and remedied if progress is to be made. 
Strong language is em- 


The Financial Situation 


Once the facts in all their un- 
pleasant garb are admitted, it becomes perfectly 
plain that the first issue has nothing to do with wages, 
hours, the “rights” of labor in the usual meaning of 
these terms, or, we had almost said, the so-called 


as they exist today. 


“labor problem”’ at all. It is the very simple and 
very ancient question of whether there is to be any 
law and order in this land, or at least whether law 
is to be enforced and order maintained throughout the 
length and breadth of the 











ployed in denouncing “sub- |, 


versive influences’’ exerted 
from abroad, where we are 
supposed to have “ene- 
mies,”’ until it is suggested 
that vigorous action be 
taken to enforce the ordi- 
nary law of the land against 
politically powerful groups 
when it is suddently dis- 
covered that “we, after 
all, are not at war’’—de- 
spite the fact that the 
President himself has de- 
scribed the “emergency” 
by which we are faced as 
more serious than war 
itself. Impasses involving 
rebellious labor groups long 
courted by the Adminis- 
tration and presenting sim- 
ple issues plainly evident 
become ‘‘complex’’ or 
“complicated”? when the 
Department of Labor is 
the judge. The indefatig- 
able wife of the President 
finds suggested plans for 
dealing with these situa- 
tions “utter nonsense,’ or 
the equivalent, and is cer- 
tain that industrialists 
must learn to view life 
through the eyes of the 
wage earner, “‘who, after 
all, is carrying on the old 
American tradition of 
working with his hands.” 
All this and more of the 
same sort while men (some 
of them officers of the law) 
are being attacked, in- 
jured and even killed while 
pursuing their own affairs 




















“Enemies of Democracy” 


The enemies of democracy are now trying, 
by every means, to destroy our unity. The 
chief weapon they now use against us is 
propaganda—propaganda that appeals to 
selfishness. 

That propaganda comes in ever-increasing 
quantities, with ever-increasing violence, 
from across the seas. And it is disseminated 
within our own borders by agents or—equally 
menacing—by innocent dupes of foreign 
Powers. 

It is directed against all Americans—Re- 
publicans and Democrats—farmers and bank- 
ers—employers and employees. 

Propagandists, defeatists, and dupes, pro- 
tected as they are by our fundamental ¢ivil 
liberties, have been preaching and are still 
preaching the ungodly gospel of fear. They 
use insinuation and falsehood. They have 
tried to shatter the confidence of Americans 
in their Government and in one another. 

We have seen what has happened to the 
great industrialists of Germany, for example, 
industrialists who supported the Nazi move- 
ment, and then received their reward in Nazi 
concentration camps or in death. 

We have seen how the workers of France 
were betrayed by their so-called champions, 
the Communists. For no matter what Com- 
munist lips have said, their actions have 
proved that in their hearts they care nothing 
for the real rights of free labor. at 

The agents of nazism and those wnvu un- 
wittingly help them are stil! trying to play 
both ends against the middie. They have 
attempted to exploit the natural love of our 
people for peace. They have represented 
themselves as pacifists, when actually they 
are serving the most brutal warmongers of all 
time. They have preached “peace—peace!” 
In the same way the devil can speciously 
quote the Scripture.—Franklin D. Roosevelt 
in his radio address on March 29 to Jackson 
Day diners throughout the country. ,_ 


Does the President mean to imply that 
these activities within this country, inspired 
if not directed by enemies “‘across the seas,”’ 
are responsible for the open and defiant con- 
tempt for our basic laws now on parade in 
Milwaukee, Chicago, Kentucky, Michigan, 
and many others places? 

If not, why does he make such a point of 
these tactics when the real impediment in 
the path of his plans, and those of the coun- 
try, is found in this flagrant behavior of 
utterly irresponsible mobs? 

If so, why does he not say so in “straight 
flung words, and few’’? 


























land, or whether in large 
and highly important 
centers certain groups, 
whether they consist of 
“labor,’’ certain elements 
among “labor,’’ or the or- 
dinary garden variety of 
“thugs,”’ are to be permit- 
ted by the authorities to 
take the law into their own 
hands and with clubs, 
stones, and even more 
lethal weapons, besiege 
plants, deny willing work- 
ers the right to work, and 
spread death and terror 
across the landscape. If 
this sort of situation is to 
be met with discreet si- 
lence, tolerant inactivity 
or sympathetic inquiry into 
the views of the individual 
members of the warlike 
mobs, we are, of course, 
very nearly approaching a 
practical confession of 
hopeless impotency in the 
face of enemies both at 
home and abroad. Boast- 
ing of ‘effective democ- 
racy” hardly lies in the 
mouth of public officials 
who stand timidly looking 
the other way when this 
sort of thing is going on. 
Not much more can be 
said of those public leaders 
who content themselves 
with preachments about 
the obligations of citizens 
who enjoy the ‘fruits of 
democracy” when it is 
clear that groups of men 
throughout the country are 





within their admitted rights, to say nothing at all 
about wanton destruction of property, while self-ap- 
pointed union agitators openly defy the courts, the 
police and the Government to restrain them, and 
while an anxious citizenry daily grows more anxious 
about the future. 


The Facts 


What is needed immediately is not pious platitudes, 
glittering generalities or prolonged and often pointless 
discussion of the relative merits of “management” and 
“labor,” but a frank, fearless and virile facing of facts 


doing what they can to cause these “fruits’’ to turn to 
dust and ashes in the mouths of all of us; who are sedu- 
lously engaged in making ‘“‘democracy’”’ a laughing 
stock in non-democratic countries; and who perfectly 
obviously are interested chiefly, if not wholly, in 
having their own way at the point of a gun. Of this 
type of statesman, too, we have quite enough—as the 
flood of Jackson Day oratory amply demonstrated. 
At about the time late last week that the President 
was calling for “courage and more courage—action 
and more action,” the Governor of the State of New 
York, long a darling of the New Deal, was saying that 





2128 


“the enjoyment of the rights accorded by democracy 
imposes a heavy responsibility to respect those rights. 
Those who benefit from the blessings of democracy 
must not abuse the privileges of democracy. Those 
who are protected in their liberties by our statutes 
must obey those statutes not only in the letter but in 
the spirit. It is contemptible for anyone who en- 
joys the benefits of democracy to seek to undermine 
the principles and institutions which alone have made 
those benefits possible.’”’ As is usual in such cases, 
it is not possible to determine whether these sentences 
are directed at those who are now engaged in defiantly 
disobeying the statutes of democracy or at some more 
or less mythical “fifth column,’’ but perhaps that 
is of little importance. What is now needed is 
“action and more action,” of precisely the sort that 
would be quickly enough taken if these mobs had no 
important political backing or if the individuals com- 
posing them had not been made the subject of so 
much soft-headed sentimentalism. 


Law Enforcement the Need 

This outrageous laxity in the enforcement of law 
is the more lamentable by reason of the fact that 
more perhaps than in any comparable period in our 
history there is good reason to believe that mere 
law enforcement would at once eliminate a very 
large part of the ills we now suffer in the labor field. 
In case after case it has soon become clear that there 
was nothing approaching unanimity among the 
wage earners involved concerning the wisdom of 
interrupting work or in the desire to be party to 
such interruption. All but definitive and conclusive 
evidence has, indeed often come early to light that 
the “strikers,” if that they can be called, constiuted 
a substantial minority of the workmen in given 
plants, and that they were able to cause suspension, 
or even substantial curtailment of operations, only 
by resort to the crudest of unlawful violence. No 
dispassionate observer can well doubt that a number 
of plants of great importance now closed would to- 
day be operating normally, or very nearly so, if 
only the authorities had made it safe for those men 
to work who wanted to work. Indeed in several 
instances groups wishing to continue work have, 
when protection was not provided, undertaken to 
protect themselves—at which point pressure has 
usually been brought upon plant managers to 
close down to restore peace and order. What 
a travesty upon orderly Government! And the 
President calls for “courage and more cour- 
rage” while his subordinates and admirers speak 
vaguely about the down-trodden and “wince 
and relent and refrain” when faced with a situa- 
tion where many if not most of the “down-trodden” 
want to work, but must refrain upon pain of 
cracked heads or worse! 

And what is really at the bottom of this 
anomolous state of affairs? The answer is not far 
to seek. So far as the Administration is concerned 
it need only be said that the New Deal has for three 
consecutive terms been swept into office primarily 
as a result of the almost united support of precisely 
the elements now causing the trouble. It has in the 
past had occasion to administer correction to these 
elements, occasion when public opinion almost 
obliged it to do so, but it has always founded some 
means of avoiding it—continuing throughout as now 
to “war as gently as any suckling dove” where these 
groups are concerned. The situation will probably 
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be extreme indeed—perhaps even catastrophically 
extreme—before it will be able to summon the “cour- 
age and more courage” to alter this course. But 
this, of course, only explains New Deal weakness in 
the face of this serious state of affairs. The situa- 
tion itself is not by far merely one of those to which 
ordinary labor problems periodically give rise, and 
success in dealing with it will depend in no small 
measure upon an understanding of the true inward- 
ness of this state of affairs. “Organized labor” in 
this country is now split into two definite and 
hostile camps which are both separate and opposed 
to another large element among wage earners which 
is in different, if not actually hostile, to all unions, 
Both organized groups are determined to advance 
themselves at the expense of the unorganized and 
each of the former is at death grips to advance itself 
at the expense of the others or defend itself from 
the other. Much the larger part of the difficulties 
of the day owe their origin to these internecine 
strifes. Super-imposed upon all this is, of course, 
the usual effort of the unions to “get what they 
can” for their members and for themselves whenever 
“the getting is good”—an attitude much more for- 
givable than the one which makes the Nation suf- 
fer as a result of labors own rows—but at bottom 
our labor ills today are in a real if somewhat new 
sense jurisdictional in nature. 

Here is the explanation of the words of the A. F. 
of L. President the other day when he said that “The 
second menace to our defense program is the strike 
by a minority group to gain control by strategy that 
has not been earned on a basis of union membership. 
The picket line keeps workers out of the plant so that 
production is stopped and the minority leaders, with 
the help of Government friends, gain credit for 
negotiating a truce. 

“Later the picket line is used to force payment of 
union dues. The American Federation of Labor 
holds that union members and unionism do not 
result from these methods. Strikes to right wrongs 
are the inalienable right of free workers. But 
minority strikes as organizational strategy are quite 
another matter and endanger the freedom we seek 
to defend.” It is, an old human frailty to “com- 
pound for sins we are inclined to by damning those 
we have no mind to” and labor leaders appear to be 
as given to this practice as any of the rest of us. 
The American Federation of Labor has, as every one 
knows, been guilty of many misdeeds, particularly 
but not always at the expense of non-union wage 
earners, in recent months, but it has been more sin- 
ned against than sinning in this particular aspect 
of the situation. At any rate, it is due credit for 
making quite clear what is going on in many plants 
today, although it might have added that the obvious 
first step in putting amend to this practice is that 
of simply keeping the streets open and making it 
safe for men to work. 

When this latter has been done, and similar action 
taken to prevent Mr. Green’s unions from levying 
tribute upon non-union workers, there will be time 
to deal with such other matters as are left for dis- 
cussion, including old-fashioned jurisdictional dis- 
putes and the usual type of demand by the unions. 


Federal Reserve Bank Statement 


IZABLE changes in some important indices are 
to be noted in the official banking statistics for 
the weekly period ended April 2. The total of mem- 
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ber bank excess reserve deposits over legal require- 
ments continued to decline, the drop for the state- 
ment week amounting to $70,000,000. This places 
the total at $5,940,000,000, or just $1,000,000,000 
under the record high noted last October. Currency 
in¥Vcirculation increased $102,000,000 to $8,944,- 
000,000, and this advance must be regarded as the 
most significant factor in the variations of the 
weekly period. The currency increase, which de- 
pressed banking reserves dollar for dollar, was due 
in part to month-end requirements. But the trend 
long has been sharply upward and the aggregate now 
noted establishes another high record. New money 
financing by the United States Treasury also de- 
pressed banking reserves, for the Treasury account 
with the 12 Federal Reserve banks increased as 
payment was made, March 31, for $500,000,000 
bonds previously offered. Offsetting such factors, 
in part, was a decline in non-member deposits with 
the regional institutions. Monetary gold stocks were 
up $25,000,000 to another record at $22,384,000,000, 
but the Treasury failed to reimburse itself for the 
acquisition, which therefore did not immediately 
affect the banking statistics. On the demand side 
of the credit picture, the steady increase of funds in 
use remains effective. New York City weekly 
reporting member banks found their business loans 
up $9,000,000 in the statement week, to $2,073,- 
000,000. This re-establishes a trend in New York 
which was interrupted in the two preceding weeks, 
but which nevertheless has been common in the 
country as a whole. Loans by the New York City 
reporting banks to brokers and dealers on security 
collateral fell $21,000,000 to $370,000,000, appar- 
ently because Treasury financing was completed. 

The condition statement of the 12 Federal Reserve 
banks, combined, indicates an unchanged total of 
open market holdings of United States Treasury 
securities, at $2,184,100,000. But Treasury bonds 
held in the portfolio increased during the weekly 
period by $29,000,000 to $1,363,800,000, while 
Treasury note holdings fell similarly to $820,300,000. 
Gold certificate holdings of the regional banks were 
off $1,000 to $20,101,279,000. Other cash of the 
banks receded, and total reserves were down $18,- 
258,000 to $20,435,647,000. Federal Reserve notes 
in actual circulation advanced $79,783,000 to $6,159,- 
227,000. Total deposits with the regional banks 
declined $72,250,000 to $16,254,556,000, with the 
account variations consisting of a fall in member 
bank reserve balances by $126,945,000 to $13,505,- 
824,000; an increase of the Treasury general account 
by $138,595,000 to $1,044,871,000; a drop of foreign 
deposits by $19,749,000 to $1,148,403,000, and a 
decline of other deposits by $64,151,000 to $555,- 
458,000. The reserve ratio fell to 91.2% from 91.3%. 
Discounts by the 12 Federal Reserve Banks were off 
$257 ,000 to $1,041,000. Industrial advances dropped 
$137,000 to $7,820,000, while commitments to make 
such advances fell $55,000 to $7,260,000. 


Foreign Trade in February 


HE country’s export trade in February decreased 

to $303,413,000 from $325,355,000 in January, 

and from $347,106,000 in February, 1940. Con- 
sidering the fewer days in February, the reduction 
from January is hardly significant, but February is 
the third successive month to show a year-to-year 
decline and this implies at least a temporary leveling 
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out of the upward movement in progress f om June, 
1939 to November, 1940. During that period every 
month’s exports topped the corresponding month of a 
year previous. 

In view of the steady concentration of our ship- 
ments in certain manufactured and semi-manu- 
factured goods, many of which are being produced at 
present capacity rates, it is naturally to be expected 
that the increased shipments are not to proceed 
without interruption. The British Empire, which in 
January took about two-thirds of our exports com- 
pared with about one-third only a year previous, 
represents today virtually a limitless market for our 
munitions goods, but does not require our agricul- 
tural surpluses. 

The Continent of Europe, which formerly bought a 
large share of our farm exports, is not an active mar- 
ket today for any of our products. Total shipments 
to Europe outside the United Kingdom dropped to 
$10,141,000 in January from $105,553,000 in Jan- 
uary, 1940. Exports to Japan dropped to $11,588,000 
in January from $29,707,000 a year before and to 
South America decreased to $29,188,000 from $38,- 
568,000 in January, 1940. 

Exports in the first two months this year were 
only 7.5% agricultural compared with 25.4% in 
the same period of 1940. Agricultural shipments in 
February totaled only $24,312,000 compared with 
$80,252,000 in February, 1940. Non-agricultural on 
the other hand were up to $273,961,000 from $258,- 
715,000 a year before. The greater part of the 
decrease in farm shipments was in cotton. Exports of 
this staple in February amounted to only 61,059 
bales worth $3,800,000 compared with 793,934 bales 
valued at $44,283,000 in February, 1940; last 
January 52,848 bales valued at $3,120,000 were 
exported. 

Among the nonagricultural items shipped in 
greater quantities than in February, 1940 were 
chiefly machinery, aircraft and firearms and am- 
munition. Iron and steel shipments were about the 
same as a year earlier, and it is of interest to note 
that this week the British suspended orders for ship- 
ment of these materials to Great Britain for the 
present because of sufficient supplies. Petroleum 
exports in February were only about half as great as 
a year previous. 

Imports in February rose to $233,702,000 from 
$228 ,671,000 in January and $200,068,000 in Feb- 
ruary last year. Except for last December they were 
the greatest since January, 1940. Crude rubber, 
tin, coffee and wool were all imported in substantially 
greater quantity than in February, 1940. 

February’s export balance of trade amounted to 
$69,711,000, substantially less than the $96,684,000 
balance recorded in January and the $147,038,000 
export surplus of February, 1940. 

The gold movement to the United States in Feb- 
ruary, while amounting to as much as $108,615,000, 
was considerably below January’s $234,246,000 and 
February 1940’s $201,475,000, and was the smallest 
amount received in any month since October, 1939. 
Exports of gold were negligible. Silver imports also 
were on a reduced scale amounting to only $3,292,000 
the smallest of any month since May, 1937. In 
January imports of this metal amounted to $4,576,000 
and in February, 1940, $4,070,000. Exports of silver 
of $817,000 were larger than usual comparing with 
$319,000 in January and $298,000 in February, 1940. 
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RIEFLY, but none the less definitely, signs of 
life appeared this week in the New York stock 
market. During most sessions only a modest 
amount of business was done, and price tendencies 
were mixed. Trading on Thursday, however, in- 
creased almost to the 1,000,000-share level on the 
New York Stock Exchange, and scores of highs for 
the year were registered as stocks moved upward 
one to two points. The session was active, of 
course, only by comparison with the pervasive dul- 
ness of preceding weeks and months of business. 
It served to hearten the financial district to a de- 
gree, especially because prices improved on the in- 
crease of turnover. Railroad stocks were favorites 
of the day, with profit-taking yesterday modifying 
the improvement only a little. Other classes of equi- 
ties also tended to advance on Thursday, and the 
gains then established represent as a general rule 
the net changes for the week as a whole, for varia- 
tions in other sessions just about offset each other. 
In the first three sessions of the week trading in 
equities steadily remained under the diminutive 
500,000-share level on the Big Board. After the 
flurry on Thursday, quieter tendencies again pre- 
vailed yesterday, but business was at least more 
active than in the early part of the week. Indica- 
tive were arrangements, Tuesday and Wednesday, 
for sales of three seats on the New York Stock Ex- 
change at $22,000 each, this price representing a 
drop of $3,000 from the last previous transaction. 
The figure is the lowest since 1898, when a transfer 
took place at $19,000. 

The advance in carrier stocks was easily trace- 
able to improved monthly earnings reports, and indi- 
cations that railroad business will continue to in- 
crease as the defense and aid to Great Britain pro- 
grams progress. The acute shortage of merchant 
vessels, moreover, suggests a diversion of much 
coastwise sea-borne traffic to the railroads. Modest 
advances appeared at times in low-priced utility 
stocks, for the great power companies find their 
business steadily advancing. Industrial equities 
of various descriptions were in occasional demand, 
and gains also were numerous in this group. Pros- 
pects of heavy taxation increases restrained the up- 
ward tendency, as a matter of course, and a wave of 
strikes in the industrial and mining fields also 
proved perturbing. War news from Europe was 
subject to both favorable and unfavorable market 
interpretations. The extreme tension in the Bal- 
kans probably kept many investors on the sidelines. 

Listed bond dealings were usually heavy at times, 
with railroad bonds furnishing the great bulk of 
the business. Buying of speculative railroad liens 
developed for much the same reasons that kept car- 
rier equities active. Sharp improvement in price 
levels was the rule in railroad bonds. Other specu- 
lative issues of domestic corporations were idle and 
little changed. United States Treasury securities 
drifted idly, the small fractional variations of one 
day being offset by contrary movements in the fol- 
lowing session. Best grade corporate bonds were 
mostly steady. Foreign dollar securities were quiet, 
but some sizable changes in prices occurred in the 
thin market. The commodity markets were firm. 
and advances in leading agricultural staples aided 
the securities sections at times. Wheat improved 
on a belief that Congress will set high loan values, 
but profit-taking sales cut the advance. Base metals 
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were in heavy demand, and priorities were indicated 
in a growing list of metals, price improvement being 
restrained, meanwhile, by Administration observers. 
Foreign exchange dealings were dull, save for a 
smaller discount on the Canadian dollar. 

On the New York Stock Exchange 106 stocks 
touched new high levels for the year while 81 stocks 
touched new low levels. On the New York Curb Ex- 
change 99 stocks touched new high levels and 65 
stocks touched new low levels. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales on 
Saturday were 209,090 shares; on Monday, 435,610 
shares; on Tuesday, 433,730 shares; on Wednesday, 
446,210 shares; on Thursday, 942,660 shares, and on 
Friday, 703,320 shares. 

On the New York Curb Exchange the sales on 
Saturday were 58,900 shares; on Monday, 84,475 
shares; on Tuesday, 82,745 shares; on Wednesday, 
93,085 shares; on Thursday, 110,867 shares, and on 
Friday, 110,455 shares. 

There was little to contrast Saturday’s stock mar- 
ket of last week with that of the week previous. 
Trading hit the doldrums early as market interest 
approached the vanishing point, and the only spark 
of life discernible was to be found among some of 
the rail and a small number of individual stocks. 
At the closing prices ruled steady and mixed. Low- 
priced railroad and public utility shares enjoyed 
speculative interest on Monday as trading in the 
general list suffered much curtailment from the un- 
certainty growing out of complications arising from 
the war. Our seizure of German, Italian and Dan- 
ish vessels using United States ports as a place of 
refuge worked against any departure from the cus- 
tomary conservatism exercised by traders of late. 
The market in the main followed an exceedingly nar- 
row pattern and closed irregularly higher. Traders 
on Tuesday seized upon reports that the United 
States was working on an agreement with Canada, 
whereby it would accept the Canadian dollar at its 
face value. President Roosevelt issued a statement 
to the effect that he never had heard a suggestion 
of any such official action, but traders took the 
position that the news had some merit. As a result 
a brisk demand for Dominion securities both in 
bonds and stocks took place. Canadian Pacific took 
the lead on a volume of 24,900 shares and moved 
fractionally higher. As for the rest of the list it 
plodded along in lazy fashion, attended by irregular 
improvement, and closed steady and mixed. A very 
thin market obtained on Wednesday, and equities 
to all appearances were immune to rapidly changing 
developments of a domestic or foreign nature. The 
trend of prices was not clearly defined, activity 
being largely confined to special situations. Chi- 
cago Great Western preferred added % of a point 
on a 20,800-share turnover, placing that issue in the 
forefront as the day’s most active stock. Depart- 
ment store stocks were also one of the day’s features, 
headed by Gimbel Brothers on a volume of 7,400 
shares. Other stocks in this group managed to at- 
tain higher levels. Rubber stocks, too, enjoyed mod- 
erate gains, while steel issues were only slightly 
changed on the day. The market on Thursday 
pulled itself together and chalked up gains running 
to two points on the heaviest turnover in business 
for the current year. Dealings were spread over a 
greater number of issues than on Wednesday, and 
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the ratio of gains to losses ran about five to one. 
Rail and oil shares furnished the initiative for better 
prices, and the list at the finish established its best 
position since early February. Stocks, considered 
in the light of key issues, were not numbered among 
the most active on the day. To New York Central 
RR. went the laurels for the largest share volume, 
while oil stocks attained their best prices of the 
year. The market on Friday was confronted with 
week-end profit-taking, which, in view of the note- 
worthy progress of the day before, proved rather 
heavy. Best gains were made in the first hour, but 
thereafter values suffered some readjustment in 
previous levels and closed firm. The list was one of 
the broadest of the year, and notwithstanding the 
pressure exerted on prices, a firm tone persisted 
throughout. In a comparison of closing prices for 
Friday of this week with final quotations on Fri- 
day a week ago, the trend of values was definitely 
higher. 

General Electric closed yesterday at 3234 against 
323g on Friday of last week; Consolidated Edison 
Co. of N. Y. at 20% against 207%; Columbia Gas & 
Electric at 334 against 3%; Public Service of N. J. 
at 2534 against 2434 ; International Harvester at 48 
against 473g; Sears, Roebuck & Co. at 72%% against 
7114; Montgomery Ward & Co. at 375% against 363, ; 
Woolworth at 30 against 3012, and American Tel. & 
Tel. at 160°¢ against 16214. 

Western Union closed yesterday at 22 against 
21% on Friday of last week; Allied Chemical & Dye 
at 15714 against 154; E. I. du Pont de Nemours at 
14914 against 14534; National Cash Register at 
1354 against 1314; National Diary Products at 1314 
against 1314; National Biscuit at 17144 against 174%; 
Texas Gulf Sulphur at 3534 against 35; Loft, Inc., 
at 187, against 187%; Continental Can at 38 against 
3614; Eastman Kodak at 136 against 185; Westing- 
house Elec. & Mfg. at 96°34 against 9472; Standard 
Brands at 644 against 6144; Canada Dry at 12%% 
against 117%; Schenley Distillers at 934 against 934, 
and National Distillers at 21 against 21. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 19 against 1814 on Friday of 
last week; B. F. Goodrich at 133% against 12%, and 
United States Rubber at 2434 against 2214. 

Railroad stocks improved their price levels the 
present week. Pennsylvania RR. closed yesterday 
at 25 against 241% on Friday of last week; Atchison 
Topeka & Santa Fe at 27% against 2514; New York 
Central at 1334 against 1234; Union Pacific at 7934 
against 755g; Southern Pacific at 10% against 9%; 
Southern Railway at 135% against 13, and Northern 
Pacific at 6% against 61%. 

Steel stocks rose to higher levels this week. 
United States Steel closed yesterday at 57% against 
5652 on Friday of last week; Crucible Steel at 407. 
against 395g; Bethlehem Steel at 7814 against 765%, 
and Youngstown Sheet & Tube at 35% against 34. 

In the motor group, General Motors closed yester- 
day at 43 against 42% on Friday of last week; 
Chrysler at 6414 against 625g; Packard at 3 against 
27%; Studebaker at 614 against 6, and Hupp Motors 
at 3% against 7/16. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 3614 against 3514 on Friday of last 
week; Shell Union Oil at 13 against 1154, and 
Atlantic Refining at 28% against 22. 

Among the copper stocks, Anaconda Copper closed 
yesterday at 25 against 2414 on Friday of last week ; 
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American Smelting & Refining at 4014 against 40, 
and Phelps Dodge at 2914 against 285%. 

In the aviation group, Curtiss-Wright closed yes- 
terday at 8% against 8% on Friday of last week; 
Boeing Aircraft at 151% against 1514, and Douglas 
Aircraft at 74 against 73. 

Trade and industrial reports indicate good main- 
tenance of production and distribution schedules, 
with all indications pointing to still greater activity 
if and when strike troubles can be settled. Steel 
operations for the week ending today were estimated 
by American Iron and Steel Institute at 99.2% of 
capacity against 99.8% last week, 97.5% a month 
ago, and 61.7% at this time last year. Production 
of electric power for the week ended March 29 was 
reported by Edison Electric Institute at 2,802,- 
255,000 kwh. against 2,808,915,000 kwh. in the pre- 
ceding week, and 2,422,287,000 kwh. in the corre- 
sponding week of last year. Car loadings of revenue 
freight for the week to March 29 were reported by 
the Association of American Railroads at 792,125 
cars, an increase over the previous week of 23,617 
cars, and over the same week of 1940 of 163,204 cars. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 9214c. against 90c. the close on Friday 
of last week. May corn closed yesterday at 671%¢c. 
against 665<c. the close on Friday of last week. 
May oats at Chicago closed yesterday at 375%c. 
against 37c. the close on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 11.58c. against 11.35c. the close on 
Friday of last week. The spot price for rubber 
closed yesterday at 22.00c. against 23.00c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 12c., the close on Friday of last week. 

In London the price of bar silver closed yesterday 
at 2314 pence per ounce, the close on Friday of last 
week, and spot silver in New York closed yesterday 
at 3434c., the close on Friday of last week. 

In the matter of foreign exchanges, cable transfers 
on London closed yesterday at $4.0314 against 
$4.0334 the close on Friday of last week. 


European Stock Markets 


NLY occasional flashes of activity brightened 

the stock exchanges, this week, in the leading 
European financial centers, most sessions remaining 
dull. War reports were mixed and apparently 
created little optimism in any European market. 
The London Stock Exchange developed a firm tone 
in early sessions of the week, owing to the stunning 
defeat of the Italian Navy in the Mediterranean. 
Gains were modest, however, and were offset in a 
slow subsequent downward drift. Budgetary prob- 
lems were prominent in all calculations of the Brit- 
ish market, for the close of the financial year on 
March 31 brought the official disclosure of expendi- 
tures of £3,867,245,670, whereas ordinary revenue 
was only £1,408,867,097, leaving a deficit of £2,458,- 
378,573. This performance, it was realized, means 
additional taxation in the impending budget presen- 
tation and the market was cautious while the deci- 
sions were awaited. The Amsterdam Bourse started 
the week in quiet fashion, but a spirited rally took 
place Wednesday, as foreign exchange barriers be- 
tween Germany and the Netherlands were lifted and 
both Germans and Hollanders bought securities. 
Gains ranged from 1 to 22 points, and only part of 
this advance was offset in a profit-taking session 
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on Thursday. The Berlin Boerse was easy in the 


first half of the week, but firm thereafter, and net 
changes for the week as a whole were minor. Hardly 
any business was done on the German market. 


Axis Ships Seized 


 galecamapaseait questions relating to the nu- 

merous merchant ships of German and Italian 
registry in American ports were suddenly resoived, 
last Sunday, when details of the Coast Guard took 
over such vessels from the crews. Acting on orders 
from President Roosevelt, the Coast Guard not only 
seized the two German and 28 Italian ships in vari- 
ous American harbors, but also 39 Danish vessels 
which had been tied up since the Reich forces over- 
whelmed that small country. The incident was 
precipitated by sabotage on one German vessel and 
about ten Italian ships. Legal color was given the 
seizure of Axis shipping in our ports by citation of 
the Espionage Act of June 15, 1917, which author- 
ized examination and control of any vessels if, in the 
opinion of the Executive Department, such action 
was necessary “to secure such vessels from damage 
or injury or to prevent damage or injury to any 
harbor or waters of the United States.” Information 
that machinery was being destroyed or damaged 
on some of the German and Italian merchant ships 
apparently reached Washington authorities late 
last week, and action followed immediately. No 
resistance was encountered in any instance, but it 
appears that some ships were so badly damaged that 
weeks, and perhaps months, must elapse before they 
can again be made serviceable. 

This action was reminiscent of the American 
seizure of German ships in 1917, which quickly was 
followed by an American declaration of war. There 
is no necessary parallel in the current action, but a 
few observers affected to see a similar course. The 
shortage of shipping in all services, and especially 
in the transport of war supplies from the United 
States to the United Kingdom, occasioned much 
agitation in recent months for seizure of the Axis 
vessels tied up in our harbors, and also for action 
on the more numerous Danish ships. It was quite 
obvious that a diplomatic dispute would develop if 
and when such action was taken, and protests from 
the German and Italian Governments were received 
in Washington, this week. That the United States 
Government will not be influenced for a moment by 
such representations was made quite clear. The 
Italian protest was a relatively mild one, it ap- 
pears, but successive notes were received by the 
State Department from Berlin, and in such com- 
munications the existing treaties between Germany 
and the United States are said to have been men- 
tioned. In German press reports the point was 
made that the action could hardly be regarded as a 
“friendly act,” and a few German commentators dis- 
coursed on the “Wild West” tactics of the seizure. 
The Italian ships taken under control aggregated 
168,944 tons, while the two Germans vessels totaled 
9,086 tons. 

The legal position with respect to the 39 Danish 
ships seized immediately after the Axis vessels were 
taken into “protective custody” is not entirely clear. 
All of the Danish ships proved to be spice and span, 
and no hint or trace of damage was discernible in 
any instance. The simple fact is, of course, that 
the Danish ships long have been coveted as replace- 
ments for vessels lost in the submarine warfare or 
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transferred to the Atlantic run because of the grow- 
ing shortage of shipping. No protest was made by 
Danish authorities against the seizure, and it was 
intimated in Washington that full payment would 
be made for the vessels. Since the seizure of Danish 
ships went unprotested, less emphasis was placed 
upon the legal aspects of action with respect to those 
ships. The German and Italian seamen promptly 
were interned, and trials may be held to determine 
whether they are to be deported or punished under 
our laws. Danish seamen appeared to be quite con- 
tent with the seizure of their ships, and after brief 
examinations most of them were sent back to their 
vessels. The question was raised whether any action 
would follow on the French ships tied up in United 
States ports. The tonnage subject to orders from 
the French regime at Vichy is a sizable one, and in 
the present world shipping situation fine points of 
international law possibly will prove no obstacle. 

Various Latin American countries promptly fol- 
lowed the precedent set by the United States Gov- 
ernment in the matter of Axis ship seizures. But 
the orders from Washington also served as a warn- 
ing to crews of the Italian and German vessels tied 
up in Latin America, and extensive damage was 
done to many of the ships. Crews of one German 
and one Italian ship set fire to their vessels as police 
approached to take them over, in Costa Rica. 
Twelve Axis ships were taken into “protective cus- 
tody” in Mexico, Tuesday, but some of them were 
scuttled before action was taken. Three German 
ships were heavily damaged in Peru, just before that 
country acted, but Peruvian authorities extended 
their measures to include the seizure of an air line 
operated by Germans. A small German freighter in 
an Ecuadorean port was set afire. In Venezuelan 
ports four Axis ships were burned by their own 
crews. Feeling against the Nazis ran so high in 
Venezuela that a German-operated hotel in Caracas 
was set afire and destroyed. It may or may not be 
significant that one German and two Italian ships 
slipped out of Brazilian ports, last Saturday, for 
voyages to Russian ports. 


Foreign Policy 


OT only in the matter of Axis ship seizures, but 
also in other ways, the foreign policy of the 
Administration in Washington developed steadily, 
this week, in the direction of all-out aid to Great 
Britain, Greece, Yugoslavia and China. The ship 
seizures can be expected to reverberate in diplo- 
matic exchanges for some time to come. That rela- 
tions between the United States and the Axis Pow- 
ers will not improve as a consequence of the action 
requires no emphasis. The allegation was advanced 
in Washington that the Italian Naval Attache, Ad- 
miral Alberto Lais, was connected with the sabotage 
of machinery on some of the seized vessels, and Sec- 
retary of State Cordell Hull on Thursday formally 
notified the Italian Embassy that Admiral Lais was 
persona non grata. The German Government on 
Wednesday arrested four Americans in Berlin, and 
for a time the impression prevailed that this action 
might be a sort of reprisal for the seizures of two 
German vessels here. But the Americans were re- 
leased on Thursday. Despite such steady deteriora. 
tion of diplomatic relations, the belief was freely 
voiced in informed circles that the Axis would 
hardly care to declare war against the United 
States. 
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President Roosevelt made one of the characteris- 
tic statements in Florida, last Saturday, which tend 
to place the United States ever closer to the brink 
of actual conflict. In a radio address to his fellow 
Democrats assembled at Jackson Day dinners, the 
President called upon all Americans to stand united 
and firm in “our determination that, with all our 
resources and all our power, we shall help those who 
block the dictators in their march toward domina- 
tion of the world.” The phrase “with all our power” 
possibly will prove of historic significance. On his 
way north from his fishing trip in the Caribbean, 
Mr. Roosevelt revealed that the transfer of ad- 
ditional war supplies to Great Britain and Greece 
had been ordered under the lend-lease bill. Some 
field guns being prepared for shipment to Greece 
were inspected by the President, Monday. On his 
arrival in Washington, Tuesday, Mr. Roosevelt dis- 
closed that $1,080,000,000 already had been allocated 
from the recent $7,000,000,000 aid to Great Britain 
appropriation. Possibly of greatest importance for 
the future of the country was the start of a discus- 
sion in the Senate, Wednesday, on the question of 
convoying ships to Great Britain. 


Mediterranean Naval Battle 


HAT is unquestionably the most important 
naval battle of the European war was fought 
in the Mediterranean on March 28, with the British 
fleet achieving an outstanding victory over Italian 
warships. The battle ended in the sinking of at 
least five important Italian ships and the probable 
damage of several others, while not a single British 
warship suffered damage of any kind. In many 
ways this was one of the most remarkable naval 
engagements in history, and assuredly one of the 
most one-sided. Already crippled by the British 
aerial attack last year on the Italian base at 
Taranto, and by occasional losses in other encoun- 
ters, the Italian fleet now is reduced to a degree that 
may affect the entire course of the war. Even 
though the Italian ships at no time proved a menace 
to the British units in the Middle Sea, it has been 
necessary since Italy entered the war last June for 
the British Command to keep large forces there. 
Some of the British ships presumably can now be 
sent into the Atlantic for action against the German 
raiders and submarines which, in cooperation with 
Nazi fliers, have accounted for uncomfortably large 
tonnages of vitally necessary British and allied ship- 
ping. Whether the Mediterranean is likely to be 
opened again to merchant shipping remains to be 
seen. The German-Italian aerial threat to merchant 
vessels perhaps will prevent general use of the Medi- 
terranean for ordinary maritime activities, so long 
as Italy remains in the war. The extraordinary 
victory won by Great Britain last week was highly 
important from the viewpoint of morale. British 
hearts were lifted by the news, while Italians 
naturally slumped deeper into the despondency occa- 
ssioned by five months of unrelieved defeats. 

First news of the great battle was made known 
in London last Saturday, and piecemeal disclosure 
-of additional details followed early this week. Italy 
officially admitted the loss of three cruisers and 
two destroyers, last Monday, but supplied few de- 
tails. Claims were advanced by Rome that a British 
heavy cruiser received a broadside in the engage- 
ment and that two other British vessels were hit, 
ibut these assertions are hardly to be given credence 
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in view of the statements by the victors in the battle. 
The story that was pieced together from British 
official and unofficial accounts indicates that the 
Italians were lured from their bases, with the Brit- 
ish cruiser Orion as the bait. The unwillingness of 
the Italians to come to grips with British naval 
forces taxed the ingenuity of the British Command, 
and Admiral Sir Andrew Browne Cunningham 
proved quite equal to the task. Aerial reconnaisance 
had indicated the presence of strong Italian forces 
in the Ionian Sea, but an ordinary chase probably 
would have permitted the swift Italian vessels to 
retreat to the safety of their own bases. In these 
circumstances strong British forces edged up to the 
scene of eventual action, off Cape Matapan, in 
Greece. The Italians apparently were in superior 
strength, with three battleships, 11 cruisers and 14 
destroyers, while the British force consisted of three 
battleships, one aircraft carrier, four cruisers and 
“some” destroyers. Light Greek naval units were 
present but took no part in the engagement. 

Ample use apparently was made by the British 
force of aerial scouting, and bombers from the air- 
craft carrier possibly played a highly important 
role. Most accounts of the battle suggest that the 
Italians were woefully lacking in aerial reconnai- 
sance, despite the proximity of Italian shores. In 
the endeavor to cut the speed of the Italian ships, 
British airplanes attacked an Italian battleship, the 
Vittorio Veneto, of 35,000 tons, and actually lowered 
the speed of that vessel and of the accompanying 
lighter units. A portion of the main British fleet, 
headed by the battleship Warspite, managed to close 
with Italian units in the darkness of the late hours 
of March 28, and as searchlights from British de- 
stroyers suddenly illumined the Italian warships, 
the 15-inch guns of the Warspite belched again and 
again. Three Italian 10,000-ton cruisers, the Pola, 
Zara and Fiume, were struck by broadsides and rap- 
idly became masses of flames. The large Italian 
destroyer Vincenzo Gioberti, and the smaller de- 
stroyer Maestrale, also were sunk. British destroy- 
ers rushed up to the cruisers and completed the 
downing of those ships. Approximately 1,000 
Italian survivors were picked up early last Satur- 
day by the British units, which then slowly steamed 
away owing to the attacks of German dive bombers 
upon the rescue ships. A wireless to the Italian 
Naval Staff indicated the position of the Italians 
still unrescued and assurances were given that hos- 
pital ships would not be molested. It was assumed 
in London that the Italians hastened to pick up 
others who still needed help. 

In this exciting encounter the British units 
maneuvered with a dash and boldness that con- 
trasted in the sharpest possible manner with the 
timid and retiring tactics of the Italians. Although 
the Italian Navy remains sizable, this contrast is 
sufficient to indicate that only a relatively modest 
British force will be necessary hereafter to cope 
with the vaunted sea strength of Premier Benito 
Mussolini. In view of the highly important part 
played by the aerial eyes of the British fleet in this 
battle, the complete Italian lack of aircraft carriers 
seems to suggest a fundamental error in Italian war 
preparations. There are still some questions in con- 
nection with the epic engagement which remain to 
be cleared up. British claims were advanced that 
the Italian light cruiser Giovanni delle Bande Nere, 
of 5,069 tons, had been damaged or sunk in the 
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battle, but this was vehemently denide in Rome. It 
seems probable that London accounts erred only 
with respect to the name of the damaged ship. The 
extent of the harm done the large Italian battleship 
Vittorio Veneto is not established. London ad- 
mitted that two seaplanes were lost in the encounter, 
and this was stated categorically to constitute the 
entire British loss. Some of the German aerial 
bombers which appeared on the scene early the next 
day were shot down, and the aerial score thus was 
evened. The net result thus is an astounding and 
conclusive victory for old England. 


Balkan War Threat 


AR or peace seemed to hang in the balance all 

this week for the Balkan country of Yugo- 

slavia, which last week made clear its desire to be 
left at peace and free from the designs of the Ger- 
man Nazis. Extreme tension prevailed at all times 
throughout the Balkans, for it was realized that a 
German decision for war against the Yugoslavs 
almost of necessity would involve the entire Danu- 
bian region and perhaps Turkey and Russia, as well. 
The drama being played out by Berlin and Belgrade, 
moreover, was not the only problem of the South- 
eastern European area. The conflict forced by 
Italy upon the Greeks continued, without much 
change. Reports began to circulate, Thursday, that 
the sizable British Empire units recently trans- 
ferred from Northern Africa to Greece were being 
concentrated on the borders of Yugoslavia and Bul- 
garia. These accounts conflict with previous items 
to the effect that the British forces probably would 
aid the Greeks in their Albanian battle with the 
Fascists, but no official information is available as 
to the disposition of the British units, and it is pos- 
sible that preparations are afoot for immediate aid 
to the Yugoslavs. Overshadowing all matters, how- 
ever, was the dispute between Berlin and Belgrade, 
which took its present form after the coup d’etat of 
March 27, engineered by Premier Dusan Simovitch. 
German efforts to sway the new Simovitch regime 
toward the Rome-Berlin Axis were unremitting, but 
the Serbian General held to his convictions and 
slowly convinced the Croatians and perhaps also the 
Slovenes that the triune Kingdom can survive only 
as a united entity. Provocative moves were care- 
fully avoided by the Belgrade regime, which insisted 
merely that peace was desired and that all public 
commitments of the previous Yugoslavian Govern- 
ments would be observed. This suggested a willing- 
ness by General Simovitch and his associates to 
accept a limited affiliation with the Axis and the 
“new order” of Fuehrer Adolf Hitler. But the Ger- 
mans plainly were not content with such assurances. 
Immense pressure was brought to bear upon the 
Yugoslavs to accept dictation from the Reich, prob- 
able as a means toward use of the Vardar Valley 
route through Yugoslavia to the Grecian border. 
The German Minister was recalled from Belgrade 
for consultations in Berlin, and the Yugoslavians 
recalled their own Minister from Berlin for discus- 
sions in Belgrade. The German press and radio 
worked overtime in a typical propaganda campaign. 
Alleged attacks upon Germans in Yugoslavia were 
reported in German circles, and almost the entire 
German legation staff finally was withdrawn from 
Belgrade. Stoically, the Yugoslavians prepared for 
the dire eventuality of war. Large German aerial 
and mechanized units were concentrated on the bor- 
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der of the Balkan country. Everything appeared to 
be in readiness for a German Blitzkreig against the 
unhappy Kingdom of young Peter. 

The deterioration of diplomatic relations between 
Germany and the small Balkan State proceeded so 
rapidly that experienced diplomats at Belgrade re- 
putedly saw no way out of the difficulty short of 
war. Some hope was entertained for a time, how- 
ever, owing to efforts by the Italian Government to 
bring about a pacific solution of the difficulty. Re- 
ported Italian offers of mediation seemingly were 
unwelcome. A grievous indication of the trend of 
events was seen, Thursday, in the suicide at Buda- 
pest of the Hungarian Premier, Count Paul Teleki. 
It was generally assumed that Count Teleki pre- 
ferred death to acceptance of Nazi demands that his 
country join in a fight with Yugoslavia. But a 
gleam of hope appeared Thursday when the Soviet 
Russian Government recognized the regime of Pre- 
mier Simovitch, and thus indicated sympathy with 
the hard-pressed Belgrade authorities. Berlin 
changed its tune somewhat, after the action by Rus- 
sia. The hint was thrown out in the German capital 
that immediate requirements consisted merely of 
decent treatment for the German minority in Yugo- 
slavia, and avoidance of aid to Great Britain by the 
Belgrade authorities. General Simovitch worked 
feverishly, meanwhile, to consolidate all of Yugo- 
slavia, and the entry of the Croatian leader, Vladi- 
mir Matchek, into the Government as Vice-Premier 
suggested success in this endeavor. 


Great Britain and Germany 


EATHER conditions in northern Europe kept 
aerial fighting to modest proportions this 
week, in the direct struggle between Great Britain 
and Nazi Germany, but the Battle of the Atlantic 
remained active and fierce. There is no longer much 
talk of a German invasion attempt this spring, for 
the Nazi fliers and sea fighters obviously have con- 
centrated on a concerted endeavor to starve England 
into submission through a counter-blockade. When 
the rain and fog abated sufficiently to permit of 
some aerial activities, the German airmen pounded 
away at British west coast ports this week. Such 
raids, it is bitterly obvious, will increase as the 
weather again improves, and as moonlight waxes 
and makes possible at least a pretense of aiming the 
bombs. British fliers were able to make a series of 
raids on the so-called invasion ports across the Eng- 
lish Channel. The German raiding battleships 
Scharnhorst and Gneisenau, which the British said 
were moored in the French harbor of Brest, were 
particular targets of the Royal Air Force, Monday 
night. Over the last week-end the British bombers 
raided the industrial area of western Germany, and 
the great ports of the Reich. London claimed to 
have knowledge of immense losss suffered by the 
Germans in aerial raids, especially at Bremen. 
Since the start of the war, it was indicated last 
Saturday, 28,859 Britons have been killed by Ger- 
man aerial bombs, and 40,165 were injured. 

In the sea warfare sizable discrepancies again 
marked the British Admiralty admissions of ship 
losses and the German claims of sinkings. The Brit- 
ish official statements must be regarded as authori- 
tative, but they are not always up to date and do 
not disclose tonnages damaged but not sunk. For 
the week ended March 23 Admiralty computations 
disclosed losses of 59,141 tons of British allied and 
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neutral vessels. The total for the preceding week 
was revised upward at the same time to 94,402 tons, 
as against 71,773 tons at first reported. During the 
first three weeks of March the average weekly sink- 
ings thus were about 84,000 tons. “It is too early 
yet to jump to any conclusions, but there is obvi- 
ously no cause for despondency,” the Admiralty said 
in releasing the figures. German claims of sinkings 
in the latest week for which official British esti- 
mates now are available aggregated about 397,000 
tons. Berlin statements, moreover, were to the 
effect this week that large further totals of British 
shipping are being sent to the bottom. Particular 
efforts were being made by German submarine and 
raider captains, and by fliers, to sink tankers serv- 
ing Great Britain. Disquieting were reports of some 
neutral ship captains arriving in New York this 
week, to the effect that the German airplanes attack- 
ing convoys are almost noiseless, in some instances. 
All the indications suggest rapid intensification of 
the German counter-blockade of the British Isles. 


African Campaigns 


| Re cigennie between British and Italian forces in 

the various East African colonies of Italy re- 
mained completely favorable to the British this 
week, and an early termination of the campaigns in 
that vast area is confidently anticipated in London. 
But a new aspect of war developed this week in 
Italian Libya, most of which the Empire forces of 
General Sir Archibald P. Wavell had conquered in 
their sensational dash from Egypt. It was an- 
nounced Thursday, in Cairo, that British forces had 
that day evacuated the city of Bengazi, capital of 
the Libyan Province of Cyrenaica. German mechan- 
ized units were said to be operating in force south 
of Bengazi, and the city was considered undefend- 
able. It is probable, of course, that mixed German 
and Italian troops are engaged in the advances east- 
ward from Tripolitana, which now are disclosed to 
be proceeding almost with the rapidity that British 
units swept over the desert area under General We- 
vell. The German-Italian recovery of territory lost 
by the Italians already amounts to 170 miles. Most 
of the Empire forces under General Wavell are be- 
lieved to have been transferred to Greece, and if the 
German-Italian combination is able to muster any 
sizable force in Libya, the possibility arises of fresh 
moves through territory conquered early this year 
by the British. 

Apart from such counter moves in Libya, the 
African campaigns are proceeding to a most satis- 
factory conclusion. Italian forces in Eritrea and 
Ethiopia, cut off from home bases and supplies, are 
fighting an action that is virtually hopeless. Coasta! 
units in Eritrea moved into the interior, and as 
British forces took over the ports, Italian naval 
forces had to put to sea. An Italian destroyer and 
a German merchant ship went to the bottom, as 
they endeavored to slip out of the port of Massawa. 
The Eritrean capital of Asmara fell to the Empire 
units, Tuesday. Attention centered thereafter upon 
operations in Ethiopia, where the Italians have 
steadily been withdrawing into the interior. Addis 
Ababa, the Ethiopian capital, was virtually under 
siege by Thursday, when the Italians were warned 
to surrender or face native retaliation for the seizure 
of their country some years ago. The Italian press 
began to prepare the people for “further painful 
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losses,” and some accounts from neutral countries 
indicated that a surrender of the remaining Italians 
in Ethiopia might develop at any time. Thus, the 
Italian Empire in Africa continued to fall apart, 
quite as predicted some months ago by Prime Min- 
ister Winston Churchill in an address to the Italian 
people. 


Anglo-French Dispute 


ROBLEMS of feeding the famished in France, 
through a relaxation of the British blockade of 

the European Continent, receded into the back- 
ground this week, owing to fresh disputes between 
British and French authorities regarding shipments 
of merchandise which are moving over the seas in 
French bottoms. There is, of course, no faintest 
doubt of the dire need of the people in unoccupied 
French territory for more adequate food, medicinal 
and other supplies. Up to a week ago Washington 
was rumored to be in favor of a partial relaxation 
of the British blockade, and London reports sug- 
gested acquiescence in the views entertained on this 
side of the Atlantic. Several Red Cross ships actu- 
ally have delivered important cargoes in recent 
weeks at Marseilles. But the entire question has 
been agitated anew, owing to incidents over the 
last week-end which require clarification. Four 
French merchant ships, convoyed by a small French 
naval vessel, slipped through the Straits of Gibral- 
tar, under the watchful eyes of British ships, and a 
dispute developed with respect to that incident 
which throws at least a little light upon occurrences 
in the Western Mediterranean which bear upon the 
blockade question. British and French contentions 
are widely at variance, with Washington inclined 
to accept the London version, and to accept whatever 
decision the British may suggest with respect to 
food shipments to unoccupied France. : 
British and French accounts agree as to the 
nature of the incident which precipitated the latest 
dispute. The four French merchantmen, moving up 
the West African coast under convoy of a French 
destroyer, slipped through the Gibraltar region on 
the African side, within Spanish territorial waters. 
Well within the Mediterranean, the ships were 
forced to leave Spanish waters, owing to the con- 
figuration of the coast line, and British warships 
promptly endeavored to halt them for cargo exam- 
ination. But French shore batteries in Algeria be- 
gan to fire upon the British vessels, which replied 
and scored hits. The British ships retired without 
damage, and the French convoy took refuge in a 
small French Algerian port. Irritated by the per- 
formance, London charged that French ships were 
engaged in the supply of the German Reich with 
rubber, copper and other essential war materials. 
Vichy countered with assertions that the four con- 
voyed ships merely carried foodstuffs for the popula- 
tion of North African French colonies. Through the 
good offices of the United States diplomatic service, 
Vichy declared emphatically in a protest to London 
that goods for starving France ought not to be sub- 
ject to British interference. A bitter complaint 
was voiced in the French press that Great Britain 
had seized a number of French ships on the high 
seas and turned them to her own uses. London 
countered with the assertion that France had failed 
to release vessels under British charter, after the 
Vichy sited figures purporting to 
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show that the shipping division favored Great 
Britain. Among the diplomatic possibilities of this 
controversy is that of an alignment of the Vichy 
regime with the Reich in the struggle with Great 
Britain. 

Far East 


OVES in the diplomatic chess game being 
played with respect to the Far East were 
made this week both by the Rome-Berlin-Tokio Axis 
and by the London-Washington Axis, with the out- 
come still uncertain and obscure. The Japanese 
Foreign Minister, Yosuke Matsuoka, conferred 
lengthily in Rome, early in the week, with Premier 
Benito Mussolini and his associates. Mr. Matsuoka 
returned to Berlin on Thursday, and presumably 
will journey back to Tokio by the same route which 
he used on the outward trip, which included a stop- 
over at Moscow. Little was said in the German and 
Italian capitals concerning the visit of the eminent 
Japanese official, but the inference is warranted 
that plans for countering any American war meas- 
ures were considered. No commitments were made, 
however, and London threw out hints to the effect 
that Mr. Matsuoka had no authority to make them. 
The British view of the visit of the Japanese For- 
eign Minister was that German and Italian reverses 
had spoiled the plans, if any, for an impressive re- 
ception and joint war efforts. Perhaps in direct 
response to the talks in Berlin and Rome were con- 
sultations, beginning Wednesday, between British 
and American naval officials in the Far East. The 
British Far Eastern Air Chief, Marshal Robert 
Brooke-Popham, journeyed to Manila from Singa- 
pore, and conferred at length with our own military 
commanders in the Philippines. This move aug- 
mented the impression of joint maneuvers by Lon- 
don and Washington, occasioned by the current visit 
to Australia and New Zealand of a sizable American 
naval squadron. 


Discount Rates of Foreign Central Banks 


ew Bank of Portugal lowered its discount rate 
from 444% to 4%, effective March 31; the 
414% rate had been in effect since Feb. 20, 1941, 
at which time it was raised from 4%. The Bank 
of France on March 17 lowered its discount rate 
from 2% to 1%%. The 2% rate had been in 
effect since Jan. 4, 1939, when the rate was lowered 
from 244%. Present rates at the leading centers 
are shown in the table which follows: 
































Rate tn | Pre- Rate tn Pre- 
Country Effect Date otous Country Effeca Date otous 
April4| Effective Rate April4| Effective Rate 
ntina..| 334 |Mar. 11936) —.. ||Holland... 3 Aug. 29 1939} 2 
lum ...}| 2 Jan. 61940) 2 Hungary...| 4 Aug. 29 1935] 434 
Bulgaria...| 6 Aug. 151935) 7 India. ....- 3 Nov. 28 1935} 3% 
Canada....| 2% |Mar.11 1935) —.. |/Italy...... 4% |May 18 1936) 5 
Chile. ..... 3 Dec. 16 1936) 4 Japan...... 3.29 |Apr. 7 1936) 3.65 
Colombia..| 4 July 181933) 5 JBVO. cc. con 3 Jan. 141937) 4 
Czechoslo- Lithuania . 6 July 15 1939) 7 
vakia ...| 3 Jan. 11936) 3% ||Morocco .. 6% |May 28 1935) 4% 
Dansig....| 4 Jan. 21937) 5 Norway....| 4% iSept.22 1939! 3% 
Denmark . 4% |May 221940) 5% ||Poland _...| 4% |Dec. 171937) 5 
Efre....... 3 June 30 1932} 3% ||Portugal __ 4 Mar.31 1941) 4% 
England...| 2 Oct. 261939) 3 Rumania...| 3% |May 51938) 4% 
Estonia....| 4% |Oct. 11935] 5 South Africa} 33% |May 151933) 4% 
Finland ...| 4 Dec. 31934) 43 |/Spain....__ *4 Mar. 29 1939} 5 
France ....| i Mar.17 1941} 2 Sweden... 3% |May 171940) 3 
Germany ..| 33 /Apr. 61940) 4 Swi 1% |Nov. 26 1936) 2 
Greece ....! 6 Jan. 419371 7 Yugoslavia 5 Feb. 11935' 6% 





* Not officially confirmed. 


Foreign Money Rates 


[* LONDON open market discount rates for short 

bills on Friday were 1 1-32%, as against 1 1-32% 
on Friday of last week, and 1 1-32@1 1-16% for 
three months’ bills, as against 1 1-32@1 1-16% on 
Friday of last week. Money on call at London on 
Friday was 1%. 
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Bank of England Statement 


HE Bank’s statement for the week ended April 2 

showed a moderate rise in note circulation of 
£3,146,000, which raised the total outstanding to 
£614,630,000. Circulation as of. Dec. 25, £616,- 
904,239, was the highest on record. At the same 
time gold holdings registered a loss, the fifth in as 
many weeks, of £145,450 and reserves were lowered 
£3,292,000. Public deposits increased £260,000 
while other deposits dropped £14,188,618. The latter 
consists of bankers’ accounts, which decreased £17,- 
144,452 and other accounts, which gained £2,- 
955,834. The proportion of reserve to liabilities fell 
off to 9.2% from 10.2% a week ago; a year ago it 
was 21.0%. Government security holdings dropped 
£1,965,000 and other securities contracted 4£8,- 
662,759. Other securities comprise ‘‘discounts and 
advances” and “securities,’’ which decreased £8,- 
460,539 and £202,220 respectively. No change was 
made in the 2% discount rate. Below we furnish 
the different items with comparisons for previous 


years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 








| | 
Apr. 2, Apr.3, | Apr.5, | Apr 6, | Apr.7, 
1941 1940' | 1939' | 1938 1937 
me £ "7S Bae A ee 
Circulation. .......- 614,630,000|542,443,104/491,451,493|489.694,053|469,969,987 
Publie deposits... _- | 22'236,000| 22,389.626| 16,041.715| 12,833,497| 24,511,608 


Other deposits - - - . -- | 156,696 ,410)| 162,185,857 | 132,475,354 440.308 .309) 18s sae a 38 

















Bankers’ accounts _|101,452,521|120,768,784| 91,946,598|112,446,658| 94, ’ 

Other accounts...| 55,243,889] 41,417,073) 40,528,756) 36,759,522| 38,367,282 
Govt. securities _ ...- 124,542,838) 137 ,604,068/| 100,351, 164/111,886,164| 101,071,806 
Other securities _ __ __ 55,947,482) 26,382,399) 29,994,143) 30,270,387) 29,696,350 

Disct. & advances_| 36,814,570; 3,205,336) 8,485,529) 10,120,191) 7,394,953 

Securities. ....... 19,132,912) 23,177,063) 21,508,614| 20,150,196) 22,301,397 
Reserve notes & coin) 16,568,000) 38,814,960) 35,813,659) 37,555,813) 44,614,001 
Coin and bullion____| 1,198,122) 1,258,064/227,265,152|327,249,866/314,583,888 
Porportion of reserve | 

to abilities — _-__- 9.2% 21.0% | 24.1% 23.1% 28.30% 
. {aa 2% 2% 2% 2% 2% 
Gold val. per fine oz_ 1688 168s.\1488. 6d.'84s. 114%d.'84s. 114d. 





New York Money Market 


ODEST business and unchanged quotations 
again summed up the week in the New York 
money market. The market supply of bankers’ bills 
and commercial paper remains exceedingly small, 
despite the defense financing and a tendency for 
bank loans to increase. The Treasury sold last 
Monday a further issue of $100,000,000 discount 
bills due in 91 days, and awards were at 0.055% 
average, computed on an annual discount basis. 
Call loans on the New York Stock Exchange held 
to 1% for all transactions, while time loans again 
were 114% for 60 to 90 days, and 114% for four to 
six months’ datings. 


New York Money Rates 


EALING in detail‘with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 14% for four to six months’ 
maturities. The market for prime commercial paper 
has been moderately active this week. Prime 
paper has been in fair supply, but in slightly higher 
volume than last week. Ruling rates are *4@34% 
for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances is 
unchanged this week. There has been a good 
demand but prime paper is still scarce. Dealers’ 
rates as reported by the Federal Reserve Bank of 
New York for bills up to and including 90 days are 
144% bid and 7-16% asked; for bills running for four 
months, 9-16% bid and 144% asked; for five and six 
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months, 5% bid and 9-16% asked. The bill- 
buying rate of the New York Reserve Bank is 4% 
for bills running from 1 to 90 days. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 














Rate in Effea Previous 

Federal Reserve Banks Apriu4 Established Rate 

and ka cnbiditicodibteaniin 1 Sept 1, 1939 1% 

DL Tt) ctnnadnosebabdactuit 1 Aug. 27. 1937 1% 
is obddhnnduadibeeese 1% Sept. 4, 1937 2 
EE ELE ART 1% May 11, 1935 2 
i nkthpultpebtbaocemaed Thy Aug. 27, 1937 2 
Sinan amamanambdinees *1% Aug. 21, 1937 2 
Pb tédctsedesebsdbdoens om *1% Aug. 21, 1937 2 
i tiene kevadmnenebaia *1% Sept. 2, 1937 2 
PEs ébicddscccbcocese 1% Aug. 24, 1937 2 
MORNE GI noc cbccutcoccccces *1% Sept. 3, 1937 2 
Tih atibhavwakebhwébetl *1% Aug. 31, 1937 2 
 }, == eeeess 1% Sept. 3, 1937 2 








* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1939, 
Chicago; Sept. 16, 1939, Atlanta. Kansas City and Dallas; Sept. 2!, 1939, St. Louis. 


Course of Sterling Exchange 
REE market sterling is steady in only moderate 
demand. Fluctuations are slight, with rates 
closely approximating the rate for official sterling. 
The range for free sterling this week has been between 
$4.03 and $4.0314 for bankers’ sight, compared with 
a range of between $4.03 and $4.03 last week. The 
range for cable transfers has been between $4.0314 
and $4.03144, compared with a range of between 
$4.0314 and $4.04 a week ago. 

Official rates quoted by the Bank of England con- 
tinue unchanged: New York, 4.0214-4.031%; Canada, 
4.43-4.47 (Canadian official, 90.09¢c.@90.9lc. per 
United States dollar); Australia, 3.2150-3.2280; New 
Zealand, 3.2280-3.2442. American commercial bank 
rates for registered sterling continue at $4.02 buying 
and $4.04 selling. 

In London exchange is not quoted on Germany, 
Italy, or any of the invaded European countries. In 
New York exchange is not quoted on any of the 
invaded European countries, but German official 
marks are nominally quoted at 40.00 and registered 
marks at 14.35. Italian lire are pegged in New York 
at 5.05. 

T. J. Carlyle Gifford, Special Agent in New York 
for the British Treasury, who is in charge of the sale 
of British-owned United States securities, announced 
on March 31 that another long list of issues had been 
liquidated in March. Only a month earlier Mr. 
Gifford published a sizable list of issues which had 
been sold. The March liquidation includes 43 stocks 
and 5 bond issues. 

Since Mr. Gifford and his associates began liquida- 
tion of British-owned securities piecemeal in Febru- 
ary, 1940, the present liquidation brings to a total of 
187 the issues marketed. While many of these issues 
have been cleared through the New York Stock and 
Curb Exchanges, it is believed that a greater number 
have been disposed of over the counter. The dollar 
amount involved in the transaction has not been 
given out, nor has anything been made known as to 
the number of issues still to be placed on the market. 

The British Treasury announced, effective April 2, 
an extension of the sterling area, in trading with which 
the British pound sterling is the medium of exchange, 
to include under present defense regulations French 
Equatorial Africa, the French Cameroons, French 
Oceania, and French possessions in India, all of which 
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are ruled by the French Council of Defense. Iceland 
and the Faroe Islands likewise were included in the 
extension. 

In order to pay for the vast quantities of munitions 
and food which have been imported into the British 
Empire from other parts of the world, it has been 
necessary ever since the beginning of the war to mobi- 
lize the foreign exchange resources of all parts of the 
Empire. Hence the number of regulations formulated 
has exceeded 1,000. For the purpose of mobilizing 
foreign exchange the United Kingdom and all parts 
of the Empire, in addition to the extensions enumer- 
ated above (except Canada, Newfoundland, Hong- 
kong, and British Honduras), Egypt, Iraq, and the 
Belgian Congo form the “sterling circle,” or as we 
say here, “sterling bloc,’’ and the currencies of these 
countries, whether pounds or rupees, are called 
“sterling circle currencies.” 

The currencies outside the sterling circle are re- 
ferred to in the official regulations as “scheduled cur- 
rencies.’’ No payments may be made and no mone- 
tary assets may be transferred from within to outside 
the sterling circle without a permit from the Con- 
troller of Exchange in the appropriate capital or 
financial center. 

It is constantly insisted in London and throughout 
the sterling countries that foreign exchange should be 
conserved as far as possible by buying goods produced 
or manufactured within the sterling circle. No ex- 
change permit is required for payment in such trans- 
actions. 

Imports into sterling area countries from Argen- 
tina, Bolivia, Brazil, Greece, Hungary, Peru, Portu- 
gal and the Portuguese colonies, Uruguay, Rumania, 
Chile, Spain and Turkey can be paid for only by the 
transfer of sterling to a “special account’’ of that 
country held in the United Kingdom. 

Imports into sterling area countries from the 
United States and Switzerland can be paid for in 
dollars and Swiss franes, respectively, or by transfer 
of sterling to a “registered”’ account of the United 
States or Switzerland held in the United Kingdom. 

Imports by the sterling area from Sweden can be 
paid for in kronor or by a transfer of sterling to a 
Swedish special account held in London. 

Imports by sterling area countries from Canada and 
Newfoundland can be paid for in Canadian and New- 
foundland dollars, respectively, or by a transfer of 
sterling to a Canadian authorized account in the 
United Kingdom. Application for exchange in the 
sterling area countries to make payments for freight, 
commissions, dividends, royalties, &c., must be made 
in a similar manner to those for import payments. 

There is nothing essentially new in the sterling 
exchange situation, nor is there any likelihood of a 
change until the end of the war. Attention is now 
centered on conserving sterling and acquiring dollar 
exchange. The strain on the British financial posi- 
tion must continue, despite the valuable assistance 
afforded by enactment of the Lease-Lend Act in 
Washington. The continued shipping losses must 
increase the difficulties of the British position, but 
it is believed in Washington that such losses will be 
argely curtailed and overcome within a short period. 

President Roosevelt reporting progress on the 
British aid program announced on April 1 that he 
had already allocated $1,080,000,000 from the new 
$7 ,000,000,000 lease-lend fund for the production 
or purchase of war supplies for Great Britain. 
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Foreign exchange and banking circles here view 
with appreciative interest the election of Montagu 
Norman as Governor of the Bank of England for the 
22nd successive year. Basil Gage Catterns was 
appointed Deputy Governor, an office which he has 
held for the past five years. Throughout the history 
of the Bank, most Governors have served only one 
year; a few have served two years. Contrary to 
rumors that he had hoped to retire soon, Montagu 
Norman takes office as head of the Bank of England 
with the distinction of having guided its affairs 
through the most difficult period in its history. 

Great Britain’s financial year ended on March 31. 
London disclosed that during the year the country 
has spent the record amount of £3,867,245,670. 
Against this spending total ordinary revenue from 
all sources was £1,408,867,097, leaving a deficit of 


£2,458,378,573. Although revenue exceeds budget 
expectations, Chancellor of the Exchequer Sir 


Kingsley Wood is faced with the problem of devising 
new taxation to narrow the enormous gap between 
expenditure and revenue which will otherwise have 
to be bridged by borrowing. 

British spending is now approximately £13,000 ,000 
a day, though this rate was not reached until three 
months ago. Previously the average daily expendi- 
ture was £10,500,000. The floating debt has in- 
creased by £1,324,000,000 during the year, amount- 
ing now to £2,813,410,000. It is made up of £2,- 
212,000,000 in Treasury bills; borrowing for ways 
and means by public departments, £172,000,000; 
and receipts from deposits by banks, £429,500,000. 

The London money market reflected the end of the 
quarter demand, substantial Treasury bill payments, 
transfers of funds to the Treasury under the short- 
term deposit plan, and the calling of loans by various 
banks. Most borrowers had to concede the minimum 
of 1% for call money. Bill rates are unchanged, with 
two- and three-months bills 1 1-32%, four-months 
bills 1 3-32%, and six-months bills 144%. 

Canadian exchange has been showing a slightly 
firmer undertone since the last day of March, but 
trading in the free market has been dull. According 
to Ottawa dispatches of March 31, reports were 
current there that a foreign exchange agreement 
with the United States might be announced soon, with, 
it is believed, the United States Government agree- 
Ing to accept the Canadian dollar at par. If such an 
agreement were reached, it is thought that Canada 
would have to offer as its contribution the lifting of 
Import restrictions on United States manufactured 
goods and raw materials, most of which were im- 
posed last November with the intention of reducing 
Canadian luxury purchases abroad, and so preserv- 
ing the value of the Canadian dollar. 

The Ottawa dispatches lack official confirmation. 
In his press conference on April 1 President Roose- 
velt asserted that he had never heard of a reported 
plan to stabilize the Canadian and United States 
dollars. However, official confirmation of important 
plans is seldom available before final action has 
been taken. 

Reflecting the unconfirmed reports from Ottawa 
that a foreign exchange agreement was under con- 
sideration, the Canadian dollar rose more than 214 
cents in the free market in New York on Monday to 
87.75 cents, its best level since early last September. 
Many offerings of Canadian dollars were temporarily 
withdrawn from the market and buyers who were 
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obliged to cover commitments were forced to bid up 
the rate. For this reason, according to foreign ex- 
change circles, the volume of business done in Cana- 
dian dollars did not correspond to the extent of the 
day’s gain. 

Since November the Canadian-United States situa- 
tion has been considerably modified. Canada has 
agreed to finance all but $350,000,000 of Great 
Britain’s purchases here, estimated at around $1,- 
500,000,000. The United States has accepted the 
lease-lend principle toward Britain and it is argued in 
Canadian circles that these and other changes make it 
desirable that the ordinary channels of trade be made 
as free as possible. 

Canada’s exports to the United States are about 
$40,000,000 a month. Canada sends gold to the 
amount of $200,000,000 annually and has an estimated 
favorable balance on tourist trade of about $180,- 
000,000. Canada’s imports from the United States 
average about $70,000,000 monthly, including war 
purchases, and in addition Canada sends large 
amounts to the United States for interest and divi- 
dend disbursements. 

Montreal funds ranged during the week between a 
discount of 15 1-16% and a discount of 12144%. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 
the week ended March 26, 1941. 

GOLD EXPORTS AND IMPORTS, MARCH 20 TO 26, INCLUSIVE 





Imports Exports 

Con gael Ts DO... . « oc code cdaccccwccecsos “SEeTe $1,053 
Refined bullion and coin. .................-.«.- 5,996 ,926 Phedaw 

WED Gald oar aaewa i is cacinnllinideedcesth suntain moiatehis $7 873,720 $1,053 

Detail of Refined Bullion and Coin Shipments— 
United Kingdom- __..---- pple Ey hk Steed ae $64,815 rsa 
CR Ae dct daknonns oben Ti bs “ide -3 2 hear es 
Panama Republic. .....-.-..------ pital a a ciiaiinces a 
I SC Pe ee eS awe teenie 2 eee are 
British West Indies.__._----- RES EE We eS ae A ee 
Rp EO aS Rs RT Ae fo: ; Aas 
WE eeeaune ab inmadeewtats welicmens ie Pee 


a i i ein 47 ,373 — 
* Chiefly $111,783 Canada, $347,569 Nicaragua, $182,585 Mexico, 
$154,636 Ecuador, $159,578 Venezuela, $718,084 Philippine Islands. 
Gold held under earmark at the Federal Reserve banks was increased 
during the week ended March 26 by $14,367,368 to $1,905,777 ,561. 


Referring to day-to-day rates sterling exchange on 
Saturday last was $4.03@$4.0314 for bankers’ sight 
and $4.0314@$4.03% for cable transfers. On Mon- 
day the range was $4.03@$4.0314 for bankers’ sight 
and $4.0314@$4.03% for cable transfers. On Tues- 
day bankers’ sight was $4.03@$4.0314; cable trans- 
fers, $4.0314@$4.0314. On Wednesday bankers’ 
sight was $4.03@$4.0314 and cable transfers were 
$4.0314@$4.0314. On Thursday the range was 
$4.03@$4.0314 for bankers’ sight and 4.034@ 
$4.0314 for cable transfers. On Friday the range 
was $4.03@$4.0314 for bankers’ sight and $4.03144@ 
$4.031% for cable transfers. Closing quotations on 
Friday were $4.0314 for demand and $4.03% for 
cable transfers. Commercial sight bills finished at 
$4.00; 60- and 90-day bills are no longer quoted. 


Continental and Other Foreign Exchange 


é ‘Hi Continental European foreign exchange and 

financial situation continues increasingly obscure 
to American observers. It is entirely clear that 
Berlin dominates Continental markets, the so-called 
free currencies of Sweden and Switzerland no less 
than those of the invaded countries. 

A recent Amsterdam dispatch by way of Berlin 
says that the foreign exchange barriers between 
Germany and The Netherlands were removed on 
April 1, permitting unhampered financial transac- 
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tions at a fixed rate of 100 reichsmarks to 75.36 
guilders. This gives the guilder a nominal value of 
53.08 cents. The guilder is not quoted in New York. 

Recently the newly elected president of the Nether- 
lands Bank, Rost van Tonningen, said that the 
stability of the guilder will be maintained at all costs 
though such a course entails heavier taxation and a 
greater absorption of the Nation’s floating purchas- 
ing power. In financial circles in Amsterdam the 
closer ties with Berlin seem to be regarded with 
great satisfaction. 

Exchange on the invaded European countries is 
not quoted in New York. The German official mark 
is quoted at 40.00 and registered marks at 14.35. 
Italian lire are pegged in New York in a nominal 
market at 5.05. The Swedish krona in limited trad- 
ing is steady around 23.85, against 23.8514. Swiss 
francs (commercial) are steady at 23.21, against 
23.2214. Exchange on Finland closed at 2.05 
(nominal), against 2.05 (nominal). Greek exchange 
is no longer quoted. Spanish pesetas are nominally 
quoted at 9.25, against 9.25. 


haenieliiliins 
XCHANGE on the Latin American countries 
shows no new features from those of recent 
weeks. The Cuban peso continues to display firm- 
ness. All other Latin American currencies are held 
steady by the local exchange controls. 

The United States Senate has eased the ban pro- 
posed in a House measure on imports of Argentine 
beef and wool. Promotion of the sale of these and 
other commodities is giving greater satisfaction in 
Buenos Aires and may be expected to relieve the 
Argentine exchange situation to some extent. Secre- 
tary of State Hull opposed the proposed restrictions 
and said in a communication to one of the Senators: 

“Such legislation will inevitably tend to weaken 
the fabric of inter-American relations which this 
Government has so painstakingly sought to strengthen 
during recent years.” 

In January and February the United States was 
the largest supplier of Argentine imports, sending 
23.6% of the total, while the United Kingdom 
furnished 18.7% and Brazil provided 13.7%. Exports 
to the United States for the two months, which 
showed an increase, amounted to 38.7% of Argen- 
tina’s total shipments abroad. Various steps are 
being taken in Argentina to develop exports to all 
countries and particularly to increase the flow of 
trade between Argentina and the United States. It 
is felt that as sales of Argentine goods in the United 
States are increased, much needed dollar exchange 
will be obtained, permitting increased import of 
United States products into Argentina. Importers of 
American manufactured goods are making progress 
with plans for a corporation to stimulate trade be- 
tween Argentina and the United States. 

The Argentine unofficial or free market peso 
closed at 23.25, against 23.20. The Argentine offi- 
cial peso has long been held at 29.78. Brazilian 
milreis closed at 5.15, against 5.15. Chilean ex- 
change is nominally guoted at 5.17, against 5.17. 
Peru is nominal at 16.00, against 16.00. The Mexi- 
can peso is quoted at 20.75, against 20.75. 


deeb 
XCHANGE on the Far Eastern countries is in 
all important respects unchanged from past 
months. Hongkong and Shanghai currencies con- 


tinue to fluctuate but on the whole show a slightly 
firmer undertone. 


All the other units are steady, 
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being with few exceptions part of the sterling bloc’ 

The New York Bankers’ Foreign Exchange Com- 
mittee made known on April 2 that it had been 
advised by the New York agency of the Chartered 
Bank of India, Australia, and China that it had 
received cable advises from its branch in Bombay 
that the official buying rate for dollars is 330 rupees 
for each $100, equivalent to 30.30303 cents per 
rupee. The corresponding rate fixed in the New 
York market is 30.33 cents, practically the prevail- 
ing rate for several months. 

Hongkong dispatches stated that beginning April 2 
& new war measure prohibited export from the 
British Crown Colony of a long list of commodities, 
except by special license. Included were many 
foodstuffs; animal, vegetable, and fish oils; iron, steel, 
non-ferrous metals and certain alloys; miscellaneous 
minerals, fuels, fertilizers, hides, skins, explosives, 
industrial diamonds, machine tools, plywood, rubber 
tires, bottles, and paint. 

Quotations for yen checks yesterday were 23.46, 
against 23.46 on Friday of last week. Exchange on 
Hongkong and Shanghai continues to fluctuate from 
day to day, but both markets are relatively steady. 
Hongkong closed at 24 11-16, against 2454; Shanghai 
at 5.50, against 5.50; Manila at 49.80, against 49.80; 
Singapore at 4714, against 4714; Bombay at 30.31, 
against 30.33; and Calcutta at 30.31, against 30.33. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 114d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 





























Banks of— 1941 1940 1939 1938 1937 
£ £ £ £ £ 
England - - *605,8 *636,203| *130.018,393| 327,249,866) 314,583,888 
France 242,451,946| 242,446,799) 295,815,871] 293,720,843) 347,628,740 
Germany 3,897,600 3,381,050 3,010,000 2,521,950 2,438,150 
Spain ..... 63,677,000} 63,667,000) 63,667,000) 87,323,000) 87,323,000 
ee 16,602,000} 23,400,000} 23,400,000) 25,232,000) 42,575,000 
Netherlands| 97,714,000) 84,467,000) 111,250,000) 122,150,000) 76,627,000 
Nat. Belg’m| 132,857,000) 95,089,000} 87,400,000} 89,900,000) 104,318,000 
Switzerland) 84,758,000) 85,805,000) 105,793,000} 76,116,000) 83,527,000 
Sweden_...| 41,994,000) 50,872,000) 33,111,000) 26,702,000) 25,643,000 
Denmark - - 6,505,000 6,505,000 ,555,000 6,542,000 6,550,000 
Norway --- 6 667,000 6,667 ,000 8,222,000 7,442,000 6,602,000 
Total week_| 697,729,436| 662,936,052| 868,242,264) 1,064,899,659)1,097,814,978 
Prev. week_' 697,792,990' 664,139,525) 879,291,850'1,067,549,700'1,097 ,950,700 





Note—The war in Europe has made it impossible to obtain up-to-date reports 
from many of the countries shown in this tabulation. Even before the present 
war. regular reports were not obtainable from Spain and Italy, figures for which 
are as of April 30, 1938, and Mar. 20, 1940, respectively. The last report from 
France was received June 7; Switzerland, Oct. 25: Belgium, May 24; Nether- 
lands, May 17; Sweden, May 24; Denmark, March 29; Norway, March 1 (all as of 
1940), and Germany, as of Mar. 28, 1941. 

* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of 
statements for March 1, 1939, and since have carried the gold holdings of the 
Bank at the market value current as of the statement date, instead of the statutory 
price which was formerly the basis of value. On the market price basis (168s. 
per fine ounce) the Bank reported holdings of £1,198,122, equivaient, however 
to only about £605,890 at the statutory rate (84s. 1144d. per fine ounce), accord 
ing to our calculations. In order to make the current figure comparable with 
former periods as well as with the figures for other countries in the tabulation, 
we show English holdings in the above in statutory pounds. 

x Gold holdings of the Bank of Germany as reported in 1939 and 1940 include 
“deposits held abroad” and ‘‘reserves in foreign currencies.” 

y The Bank of France gold holdings have been revalued several times in recent 
years; on basis of latest valuation (23.34 mg. gold 0.9 fine equals one franc), insti- 
tuted March 7, 1940, there are per British statutory pound about 349 francs; 
prior to March 7, 1940, there were about 296 francs per pound, and as recently 
as September, 1936, as few as 125 francs were equivalent to the statutory pound, 
For details of changes, see footnote to this table in issue of July 20, 1940. 








Temporary National Economic 
Committee 


The committee with the cumbersome designation 
with which this article is headed, having occupied 
considerably more than two years in personally 
conducted wanderings within the mazes of eco- 
nomic facts and philosophies, has emerged, at last, 
rather more nearly at the point intended from the 
beginning than has been the rule among New Deal 
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enterprises. Perhaps the reason for this somewhat 
doubtful measure of success must be looked for in 
the fact that this committee has had to deal prin- 
cipally with opinions, and with cautiously selected 
facts or assertions boldly masquerading in the arti- 
ficial semblance of facts, painstakingly marshaled 
to support conclusions originally favored, and that 
these conclusions remain, as they were at first, in 
the form of derivative opinions not susceptible to 
challenge except as they can be shown to be incon- 
sistent with accepted and demonstrable facts, or in 
the form of prophecies that are presently contro- 
vertible by those only who reject the authenticity 
of the prophetic vision or deny the authority of the 
self-appointed prophet. Many will share all these 
skepticisms, and evolve others which are more de- 
tailed from consideration of the report, which was 
offered to Congress early this week. Meanwhile, it 
is to be recorded that the meticulously selected wit- 
nesses numbered 552, to none of whom the privilege 
of giving testimony was accorded until he had 
passed the test of private and unrecorded, or at least 
unrevealed, examination concerning his views and 
opinions; that the rediduum of approved and accept- 
able testimony finally admitted to the public record 
mounted to more than 20,000 pages; and that for 
this major specimen of New Deal propaganda the 
taxpayers of the United States have contributed 
$1,062,000, enough to build a small warship, or a 
moderately sized hospital, or a great many country 
schools. That amount, too, in addition to the time 
of many public servants, whose salaries, emoluments 
and perquisites, however, would have run on had 
there been no “investigation,” and who, very likely, 
could not have been any better employed. 

Yet the report, in all its imposing and exhausting 
dimensions, will have to be examined, its conclusions 
compared or contrasted with the facts as they actu- 
ally exist, and its opinions, prophecies and recom- 
mendations tested alike by reference to observable 
realities, to common sense, and to experience. For 
having committed this huge document, and pro- 
claimed it as a road-map to the economic future of 
135,000,000 Americans, as esoteric sapience would 
remodel its conditions, it is not to be anticipated 
that the amazing coterie which has pushed itself to 
mastery in this as in other phases of the Govern- 
ment’s activities will allow its magnum opus to pass 
rapidly into oblivion. On the contrary, the con- 
fident expectations with which it is promulgated 
are disclosed with admirable conviction and clarity 
by Senator O’Mahoney, Wyoming Democrat, not so 
long ago an appointive officer under the New Deal, 
who contended, last Monday, in the Senate, that 
“within the compass of these volumes,” that is 
within the report of the Temporary National Eco- 
nomic Committee, of which he had been the titular 
head, “is to be found the substance for reorganization 
of democracy which must come after the war.” (So 
that is it; we must sacrifice and fight and die for 
democracy, not the democracy we have known, but 
some other and different conception of democracy 
that remains as an unrevealed vision of a few offi- 
cers of Government. An engaging comprehension of 
the democracy that is!) 

Yet two of the representatives of the executive 
department, upon the committee, Isador Lubin and 
Leon Henderson, were not satisfied with the modera- 
tion, which is only relative, of the majority group 
and went so far as to assert, in substance and effect, 
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that even though all its recommendations were en- 
acted as Federal law and rigidly enforced, there 
would still remain possibilities of economic calamity 
not always fully and successfully to be combatted, 
even under the vastly enlarged and closely central- 
ized powers of Government control thus provided. 
They declared, in short, that the whole program pre- 
sented in the report of the committee would not have 
prevented the depression following the year 1929 and 
would not suffice to meet with completely gratifying 
results all the inevitable and unforeseen problems 
of the not-distant future. This expression of finite 
discontent must not, however, be assumed to repre- 
sent any residual doubt of the capacity of human 
intelligence, by which it must be said that these dis- 
senters indubitably imply the intelligence, such as 
it is, of themselves or of their peers, if any such are 
to be discovered, to comprehend all the immense 
complexity of economic facts and relations, with 
their inevitable and extensive mutations with place 
and time, and to devise statutes and statutory agen- 
cies adequate and adapted to control them toward 
the consummation of a law-created and law-con- 
trolled Elysium. Quite the contrary, the objection 
of these confident young men is wholly addressed to 
the inability of the majority among their colleagues 
of the committee to see precisely as they see them- 
selves and the reluctance of those short-sighted 
others, as they regard them, to unite in commenda- 
tion of all the myriad of controls and super-con- 
trols that they envisage and favor. If these some- 
what cloistered proponents of super-imposed and 
centralized control by politicians and demagogues 
had prevailed within the committee, it is incontro- 
vertible that their eagerness and daring would have 
produced a great deal more of courageous novelty 
and soaring originality in the report, although it is 
doubtful whether its pretentions to wisdom and 
soundness would have been any better established 
among the educated and thoughtful. As it is, the 
actual recommendations adopted by the majority 
appear to be decidedly hackneyed and become 
ridiculously tame and slight when they are con- 
trasted with the bold generalizations which thunder 
resoundingly in the index. Rhetoric and declama- 
tion like this, for example: 


So great a proporticn of all national savings and all 
national wealth have fallen under the control of a few 
organized enterprises that the opportunity of those indi- 
viduals who will constitute the next generation will be 
completely foreclosed unless by common consent of leader- 
ship in business and government we undertake to reverse 
the trends responsible for the present crisis. 

We know that most of the wealth and income of the 
country is owned by a few large corporations; that these 
corporations in turn are owned by an infinitesimally small 
number of people, and that the profits from the operation of 
these corporations go to a very small group, with the result 
that the opportunities for a new enterprise, whether corpo- 
rate or individual, are constantly being restricted. 


The foregoing, despite the fact that the only pro- 
hibitive restrictions upon new enterprise this coun- 
try has ever known have been those formerly im- 
posed by President Roosevelt’s National Recovery 
Administration, unregretted in its demise, and those 
still enforced against agricultural production under 
his Agricultural Department, as he desires it to be 
conducted. But that is by-the-way. If there were 
verity in the quoted lugublious declarations, they 
would suggest either despair or suggestions of re- 
form rather more promising and drastic than any 
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revival of the 80-year-old project of Federal incorpo- 
ration for private undertakings and the even older 
efforts to diminish the protection and the incentives 
accorded to meritorious inventions, by modifying 
the patent laws so as to establish a new and ad- 
ditional limitation upon the duration of patents and 
to establish a requirement of compulsory licensing 
under all patents, upon terms fixed by some Federal 
agency and whenever that agency might choose to 
direct. There are other recommendations, but these 
are fairly typical and representative. The truth is 
that these melancholy reflections of the wise com- 
mittee, and its animadversions directed against the 
existing economic order and its results, are utterly 
without foundation and false. Otherwise, how could 
it be that confiscation of all the income left to all 
the individuals in the country who receive as much 
as $50,000 a year would add less than $300,000,000 
annually to the revenue derived from Federal taxa- 
tion of individual incomes? Otherwise, how could 
it be that the far greater number of all the large 
number of great and able men now at the head of 
American enterprise, rose to their present positions 
of leadership and command from obscurity and, in 
many instances, from poverty? Otherwise, it might 
be possible to explain the rise to political authority 
of heirs to large wealth, like Franklin D. Roosevelt, 
Henry Morgenthau, Jr., Henry F. Stimson, and 
George H. Earle; but how explain Cordell Hull, 
Wendell L. Willie, Herbert Hoover, Calvin Coolidge, 
or James A. Farley? The truth is, and the man 
who refuses to find it verified in the pages of recent 
history and in the events that he has witnessed is 
either blinded by prejudice or by an infatuated 
desire to make over the world in accordance with 
some puny vision of his own, that the door of op- 
portunity is as widely open to industrious and 
aspiring competence in the America of today as it 
ever was anywhere at any time in human history. 
We say open to “industrious and aspiring com- 
petance,” it opens not for any other, and there lies 
the source of all complaint. The standard is high 
and it is rigidly enforced by strong competition in- 
creasing with every upward step. Only a narrow- 
ing stream can emerge at the apex at any time and 
among those who never begin the ascent there can 
always be found multitudes of the discontented and 
envious to rail at those who labor through the light 
and eventually prevail, and who are ever ready to 
adopt conclusions like those quoted from the Com- 
mittee’s report. 

But the relative meagerness of the Committee’s 
recommendations is another story. From the con- 
glomerate of a group composed, as was the Com- 
mittee, of members of the Senate and of the House 
of Representatives, with their political minorities as 
well as their majorities represented in its member- 
ship, and of the most radical and importunate 
apostles among the extreme left wing, now the 
ascendant and controlling group of the New Dealers, 
there could have been no expectation, even among 
the most bumptious, of unity upon recommenda- 
tions sweeping and violent enough to satisfy these 
representatives of the Executive Department. It 
was recognized, from the beginning, that Senators 
and Members of Congress, or some of them, would 
be at least “tainted” with conservatism and that, al- 
though obliged to give their legislative duties pref- 
erence over the privilege of listening to the “can- 
ned” testimony, or even reading it or finding out 
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what it was, save in the most general fashion, they 
would turn up actively and insistently when final 
conclusions and recommendations were to be 
adopted. And they would not run true to form 
unless they found the weasel-words and places for 
their insertion. Bowing ingeniously to this neces- 
sity, the radicals from the Executive Department 
calmly abandoned the idea of controlling the recom- 
mendations and devoted themselves assiduously to 
the easier task of creating, through the sharply 
censored testimony, an arsenal of pink and red 
weapons of alleged facts and incidental char- 
acterizations and conclusions, to be in readiness for 
the support of agitation directed against the present 
American order wherever and whenever it might 
arise. In that maneuver they met little resistance 
and had all matters almost entirely within their 
subtle control. As the future develops, as imperious 
radicalism attempts more and more to sweep forward 
towards the ends that it has sought for eight expand- 
ing years, one may expect to hear less and less con- 
cerning the findings of fact and of theory or prin- 
ciple by the Committee and more and more of the 
statements of alleged fact and remote theory to be 
found in the extremely one-sided testmony, and of 
the proposals and assertions of public policy deftly 
insinuated within this so-called testimony. All the 
forces of the Executive Department were deployed 
and arrayed to create an ex parte brief of extrava- 
gant dimensions in favor of a revolutionary recon- 
struction of the polity of the United States, and 
they have not failed. But the result is an ex parte 
brief for extreme radicalism and it should be known 
for what it is, and as nothing more. 





Ireland 

Prime Minister Eamon de Valera broadcast last 
St. Patrick’s Day, as has long been his annual cus- 
tom, a radio address to the friends of Ireland in 
this country. He reviewed the progress the Irish 
were making towards economic self-sufficiency until 
interrupted by the war. He referred to the steps 
taken, beginning a year before the war broke out, 
to build reserve stocks of various kinds, against its 
coming. These accumulations and others obtained 
since the outbreak, thanks to mutually advantageous 
agreements with Great Britain regarding foreign 
exchange and shipping, he said, enabled his people 
to come through the first eighteen months of the war 
without any very grave dislocation of their eco- 
nomic life. Only within the last couple of months 
had serious shortages begun to be felt. The prospect 
for the winter wheat crop, owing to unfavorable 
weather conditions, have prompted anxiety with 
respect to the bread supply for children and the 
poor. Many tens of thousands of tons of wheat will 
be needed to make up the deficiency. 

Mr. de Valera pointed out that the Irish Minister 
for the Co-ordination of Defense Measures was com- 
ing to this country to purchase these as well as other 
needed supplies, raw materials and modern arma- 
ment. Such purchases would, be assured, be paid 
for, though temporary dollar credits might have to 
be arranged. He seemed confident that they could 
be. Ireland, in fact, stands among the compara- 
tively few creditor Nations. This statement may 
surprise some of us. In the report of the Irish 
Commission of Inquiry into Banking, Currency and 
Credit published in 1938 it was estimated that Ire- 
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land received annually from abroad the equivalent 
of some £14,000,000 on account of dividends and 
interest on her foreign holdings. One of the mem- 
bers of the Commission estimated that this meant 
an invested capital abroad of about £300,000,000. 
This figure is the maximum amount of foreign hold- 
ings mentioned by Mr. de Valera as the basis of his 
confidence in his country as a good credit risk. It 
may be added that the bulk of these foreign invest- 
ments were placed either in or through Great 
Britain, so that the latter’s credit might be involved 
as well. 

The Irish statesman also dealt with the political 
situation. He reaffimed the policy of neutrality 
declared by his Government at the start of hos- 
tilities and indicated that the overwhelming ma- 
jority of the Irish people supported it, and did not 
wish to be involved in the war. Since last fall 200,- 
000 men have been under arms, to support the pledge 
that Ireland is not to be used as a base of attack 
against Great Britain, or, indeed, by any belligerent 
against another. These forces though not unarmed, 
need the best modern equipment. This neutral posi- 
tion he indicated was still supported by the great 
majority of the Irish, who continue to hold to the 
aim of securing for “Ireland the status of an in- 
dependent sovereign State which would be recog- 
nized internationally as such and could pursue its 
own life and develop its own institutions and 
culture in its own peaceful way, outside the hazards 
of imperial adventure, if possible with its neutrality 
internationally guaranteed like the neutrality of 
Switzerland.” 

This attitude of declining to link Ireland’s destiny 
to that of Great Britain or to afford the British 
footholds in Ireland in order to conduct their opera- 
tions against Germany, may seem short-sighted and 
“incredibly irresponsible’ to many outsiders. 
Though much more powerful, much less dependent 
economically on Great Britain, and much further 
away from the present site of the conflict than is 
Ireland, the majority of the people of the United 
States appear to feel that the British are defending 
our coast, are fighting for a world order in which 
we believe, and that should the British be defeated 
the future economic welfare of this country will be 
menaced. It is not surprising that those feeling 
thus wonder why the Irish cannot see that the day 
after the British fleet is wiped out, the Germans 
will be in Ireland. Those who take that view seem 
to say: if we are right, and we are sure we are, the 
Irish must be wrong. ; 

Wholly apart from what the effect would be on 
the United States should Germany emerge as the 
victor from this war, it is certainly true that our 
position, as potentially the most powerful Nation 
in the wolrd, the weight of which once thrown in the 
balance may well determine the outcome, is very dif- 
ferent from that of Ireland—a small country, the 
ports of which might, indeed, prove useful as bases 
for British defense, but would not necessarily decide 
the issue. 

The standpoint of Mr. de Valera is brought out, 
by comparing the declaration in the first article of 
the Constitution of 1922 that the Irish Free State 
is a co-equal member of the Community of Nations 
forming the British Commonwealth of Nations, with 
Articles 1 and 5 of the Constitution of 1937. Article 
1 reads: 
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“The Irish Nation hereby affirms its inalienable, in- 
defeasible and sovereign right to choose its own form of 
Government, to determine its relations with other Nations, 
and to develop its life, political, economic and cultural, in 
accordance with its own genius and traditions.” 


Article 5 reads: 
“Ireland is a sovereign, independent, democratic state.” 


Once the view is taken that Ireland is now a 
sovereign, independent state, endowed with the 
power to determine “its relations with other Na- 
tions,” not thanks to the British sense of fair play, 
but as a matter of right, the problem becomes a very 
practical one, in which the long term interests of 
Ireland must be given overwhelming weight. A 
small country cannot hope to control or even affect 
world forces. In the past the best chance of such 
a country retaining the measure of independence it 
may have achieved was by attending to its own 
business and avoiding casting its lot with either side 
in bitter, belligerent adventures of more powerful 
Nations. The view that even now the wisdom of 
such a course is indicated may be well founded. 

Moreover, the present mode of warfare waged by 
great powers inflicts so cruel a burden and damage 
on the non-combatant enemy populations, that 
statesmen of small countries leave no stone un- 
turned in their effort to preserve peace. Not a few 
Irishmen recall that the great Shannon electrical 
power plant, and the network of transformer sta- 
tions and connecting lines extending over most of 
Ireland, were planned and largely carried out or 
supervised by the engineers of Siemens-Schueckert— 
the noted German electrical enterprise. German 
experts were also retained to survey the possibilities 
of developing the peat found in the bogs scattered 
over Ireland, and to advise in exploitation opera- 
tions. These Irishmen believe that the German Gen- 
eral Staff has consequently a very detailed knowl- 
edge which would enable its airforce to put the 
extensive Irish electrical system out of action and 
do other strategical damage within a few hours, 
should the Irish restore to England the right to use 
parts of Ireland as bases of operations against the 
Germans. At any rate the possible benefit to the 
British of Irish bases may be outweighed by the 
certainty of a large amount of destruction to Ire- 
land and a consequent reduction in her usefulness to 
her friend across the channel. 

There are so many Americans of Irish descent, or 
birth, that we are apt to forget that the population 
of Ireland is very small and has been decreasing. In 
1939 it numbered 2,965,854. In 1936 the number was 
2,968,420, and in 1881 it was 3,870,020. In 1840 the 
entire island, including the North of Ireland, had a 
population of 8,000,000. Today the population of 
the entire island is only about 4,247,000. Since 1840 
while the population of all Ireland was thus declin- 
ing by nearly 50%, that of England almost trebeled. 
In no European country, save Ireland, did the 
population decrease during the 19th century. 

It has long been customary in Ireland to attribute 
this reduction to the decline in Irish industry which 
followed the Act of Union of 1800, and the con- 
sequent subordination of Irish economy to that of 
England. The drift into the cities—such a wide- 
spread phenomenon in other countries during the 
19th century—did not take place in Ireland, to any 
great extent, owing to the paucity of manufacturing 
industries in the towns. The tendency was, rather 
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towards emigration. It is not strange therefore that 
the Irish looked forward to the industrial regenera- 
tion of their country as one of the most pressing 
objectives to be striven for on attaining in- 
dependence. Yet, though in recent years the in- 
dustrialization of the country has progresesd con- 
siderably, the population continues to decline. 

Actually, factors other than emigration have con- 
tributed to the reduction. The lowest marriage rate 
and the latest age at marriage in the world had 
something to do with. The delay, for various reasons, 
of this nation of agriculturalists in developing in- 
tensively the possibilities of the fertile soil of their 
country—with an area equal to that of Massachu- 
setts, New Hampshire and Vermont combined—also 
counted. Ireland has the lowest density of popula- 
tion in relation to agricultural land in Europe. 

After the Irish Free State was organized in 1922 a 
committee of experts was appointed to consider the 
advisability of adopting a protective tariff. The 
report, however, favored a large degree of free trade 
as more suitable to a dominantly agricutural coun- 
try desiring to obtain needed raw materials and con- 
sumable commodities at the lowest possible prices. 
The Government, however, recognizing the popular 
lack of confidence in free trade as a means of attain- 
ing the desired economic development, began almost 
at once a series of experiments in tariff protection: 
The Shannon Electrical project was conceived and 
contructed not only as a means of supplying cheap 
electricity to the homes and farms of Ireland, but 
also to furnish industries, present and to come, with 
low cost power. The domestic growth of sugar- 
beets and tobacco, as well as the manufacture of 
sugar, tobacco, confectionary, articles of clothing, 
shoes, bottles, soap, &c., were encouraged by tariffs. 
In some cases a degree of the desired diversification 
of agricultural and industrial activity was attained 
by means of subsidies. 

It was not, however, until Mr. de Valera obtained 
control of the Government in 1932 that the meas- 
ures taken began to assume such proportions and 
character as to make it manifest that the objectives 
aimed at cannot, in the opinion of the present Ad- 
ministration, be secured within a reasonable time 
save by such a degree of governmental action and 
supervision in the economic field as to amount to a 
Government planned, and, to a considerable extent, 
to a Government controlled, economy. As Mr. de 
Valera said in his above quoted address, the aim is 
“to organize our Nation so that our people should 
be able to provide, as much as possible, for their 
daily needs from the resources of their own country, 
and by the labor of their own hands.” 

In order to harmonize with the genius of the Irish 
people it is believed in Ireland that the high degree 
of self-sufficiency aimed at can only be soundly at- 
tained if she is made into a country of small agri- 
cultural holdings, small decentralized manufactur- 
ing industries and small businesses, with a highly 
varied employment for labor, a better balance be- 
tween the agriculture and industry and a higher 
general standard of living than has prevailed 
hitherto. A deliberate choice was here involved. 
The alternative of developing Ireland as a huge 
modern farm, by private cooperative initiative and 
encouraging, as opportunity offered, the evolvement 
Denmark did in the fifty years or so around 
the turn of the century, may not be suited to a 
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world of high tariffs and to the propensities 
of the Irish people. Moreover, self-sufficiency, 
especially in food stuffs, has a strategical value 
in troubled times. At all events, as confirmed 
by Articles 43 and 45 of the Constitution of 1937, a 
conscious, deliberate effort to promote and maintain 
a social and economic as well as a political order 
deemed adapted to the needs of Ireland has been 
under way largely under Government control and 
direction. 

The experiment—and in many respects it still 
partakes of that character—has been under severe 
handicaps. The world depression affected it seri- 
ously, and controlled some of its directives. The 
tariff and economic war with Great Britain began 
soon after Mr. de Valera came into office, and ended 
only in April, 1938. Now a great war is raging. Yet 
the amount of self-sufficiency attained by the time 
this war began was not unimpressive. As Mr. de 
Valera put it in his St. Patrick’s Day address: 

“Already our factories were capable of producing all the 
sugar we required from the beets grown on our farms. Our 
flour mills were capable of grinding all the wheat we needed 
to produce flour for our bread. The acreage under wheat 
had in a few years increased from some 20,000 to 300,000 
the latter being nearly one-half of the area necessary to 
meet our full requirements. We are manufacturing all our 
own boots and tanning practically all the leather required 
for them. From our woolen, linen, cotton and hosiery 
mills we were manufacturing most of the material used for 
clothing and apparel. Our peat bogs were being steadily 
developed and we hoped in a short time to substitute, in a 
considerable measure, turf for the coal we import for 
domestic and manufacturing purposes, and for the produc- 
tion of electric power.” 

Considering the size of the population some of the 
figures involved in these developments appear im- 
portant. Between 1932 and 1938, 29,000 people had 
been settled on new small farms aggregating 380,- 
000 acres. The sugar beet crop is raised by some 
30,000 small farmers and the wheat crop is also 
mainly produced on the smaller farms. On June 1, 
1939, there were a total of 382,085 holdings of which 
241,161 were of thirty acres or less. The new in- 
dustries had by 1938 given full time employment to 
more than 20,000 and part time employment to 
70,000. Between 1931 and 1936 the gross output of 
Irish industry increased from £538,883,854 to £81,- 
212,654. The net output in 1931 was £25,602,276, 
and £33,790,776 in 1936. During the same five years 
the number of those employed in industry increased 
from 110,588 to 153,888. That Ireland is, however, 
a predominantly agricuultural country is evidenced 
by the fact that in 1936 643,396 people were em- 
ployed in agricultural pursuits. 

In spite of the progress made towards self-suf- 
ficiency there remain still many problems to be 
solved. Not only had it not been possible to check 
the increase in the cost of living to be expected when 
a country deficient in important raw materials con- 
ducts such an experiment on a relatively large scale 
in a comparatively short time; but the unemploy- 
ment problem had not been solved, in spite of the 
new industries—as well as the land and housing 
projects—the size of the later being indicated by 
the fact that in the first five years of the present 
administration 51,000 houses were built, or nearly 
double the number built in the previous ten years. 
Moreover, as these new industries, the large scale 
housing projects and other development work under- 
taken by or under the auspices of the Government 
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required to some extent raw mtaerials, machinery, 
etc., not available in Ireland, one of the most im- 
portant problems, namely that of reducing the un- 
favorable balance of trade at least to the point where 
it would not similarly affect the balance of pay- 
ments, had, apparently, not yet been solved. Also, 
the effort made, especially during the economic war 
with England, to broaden the base of the Irish ex- 
ports had not yet succeeded. 

For a long time Ireland’s imports have greatly 
exceeded the exports in value. In 1933, 1937, 1938 
and 1939 respectively, for instance, the value of the 
imports was £35,789,153, £44,108,332, £41,414,051 and 
£43,415,193. In the same years the value of the ex- 
ports (including reexports) was £19,020,800, £22,- 
848,816, £24,239,758, and £26,892,414. The import 
balances for those years thus amountd to £16,768,- 
358, £21,259,516, £17,174,293 and £16,522,782 respec- 
tively. 

In the 1938 report of the Commission, above men- 
tioned, the subject of this perennial import balance 
was discussed and it was pointed out that it was 
nomal that a creditor Nation, such as Ireland, 
should have a continued commodity import balance, 
though the extent of the balance is unusual. The 
report also discussed the question of the balance of 
payments on the basis of estimates for the years 
1931, 1934 and 1935. The items concerned included 
on the credit side incoming interest and dividends, 
immigrant remittances, hospital sweepstakes, Brit- 
ish pensions, net tourist expenditures, &c. On the 
debit side they included outgoing interest and divi- 
dends, &c. When the grand balances of commodity 
movement and non-commodity payments for those 
years were struck the report indicated a debt bal- 
ance in each case. It was noted that to some extent 
the adverse balance of payments was caused by 
transfers for investment in Ireland. At any rate the 
total adverse net balance for those years was not 
large in relation to Ireland’s investments abroad. 
The report, however, stressed the importance of not 
employing the foreign investments to any large 
extent in financing new industries and social de- 
velopments or in correcting the balance of payments, 
as these foreign investments form the best guar- 
antee of the stability of the Irish currency, and a 
safeguard of financial independence in critical 
times. 

The keystone of Ireland’s hope for stable pros- 
perity is her exports of the products of her agri- 
cultural activities. The Government has been doing 
much to prescribe and maintain a high standard 
of quality for them. It has been less successful in 
increasing their volume, largely, perhaps for the 
reasons above given. Ireland’s most valuable export 
is cattle on the hoof. In 1938 this item aggregated 
in value about £9,500,000 or some 39% of the total 
exports for that year. In the same year, the prod- 
ucts of the pig exported to Great Britain aggregated 
in value over £2,000,000. In 1938 Irish horses valued 
at £1,473,197 were exported. Dairy products, other 
foodstuffs, drink and tobacco figured largely among 
the remainder of that commerce. 

The leading characteristic of Ireland’s foreign 
trade is the extent to which it is centered on rela- 
tions with Great Britain. Normally that country 
and Northern Ireland have been supplying about 
50% of the imports, and taking about 9/10 of the 
exports. The ratio for the latter was in 1937 90%, 
and 92% in 1938. In 1937 Ireland’s imports from 


The Commercial & Financial Chronicle 





April 5, 1941 


the United Kingdom amounted in value to £21,000,- 
000 and the exports to £22,000,000. It is Ireland’s 
commerce with other countries which has been 
throwing the balance of trade so heavily against her, 
in spite of her efforts to buy from those who buy 
from her. In 1937 all other countries bought only 
£2,000,000 of Irish goods, in 1938 £1,760,000. It is 
not surprising that it is felt in Ireland that the chief 
importance of the new industries she has been de- 
veloping will necessarily be confined to the domestic 
social-economic field, and that they cannot con- 
tribute to any appreciable extent to her export trade. 
Her future prosperity must, many Irishman believe, 
be based on addition to the volume of trade with 
Great Britain, involving not only an increase of ex- 
ports, but also of imports. 

Ireland’s future role like that of other small coun- 
tries, in the present critical times will probably not 
depend upon her own desires alone. If either of the 
powerful belligerents decides that the advantages to 
it of violating Ireland’s neutrality outweigh the 
disadvantages, the violation will occur. Obviously 
Mr. de Valera is, therefore, right from his point of 
view, in seeking to strengthen and modernize Ire- 
land’s armament. 

















The Business Man’s 


Bookshelf 


























First 1941 Edition Rand McNally Bankers 
Directory—Blue Book 


Published by Rand, McNally & Co., Chicago. 
2,600 Pages. Price $15 


The first 1941 issue of the Blue Book is the 130th edition 

to be published in the past 69 years, and it is just off the 
press. 
. This issue shows that in the United States there are 15,167 
banks—5,147 National, 9,687 State, 169 private, and 164 
other institutions. It also lists 3,802 branches—1,580 
National, 2,130 State, five private, and 87 other institutions, 
making a total of 18,969 banks and branches in the United 
States, with assets of $85,643,262,000. 

A consolidated capitulation of the Dec. 31 bank statements 
gives the capital of these banks as $3,066,312,000; surplus, 
$3,762,495,000; undivided profits and reserves, $1,642,- 
090,000 ; deposits, $76,703,677,000 ; United States Government 
securities, $21,055,601,000; other securities, $9,510,128,000; 
loans and discounts, $24,000,282,000. This information is 
also shown for each State. 

Other information in this edition includes bank transit 
numbers in numerical order, 1940 United States Government 
census figures, bank officers, directors and correspondents ; 
accessible banking points for all non-bank towns, a five-year 
list of discontinued banks, and complete data on European, 
Asian, Canadian, Australian, Mexican, Central and South 
American banks. 


The Course of the Bond Market 


Recent increases in commercial loans reflect defense ac- 
tivities and decreases in excess reserves have occurred due 
primarily to the latest Federal financing. Treasury bonds 
have been almost at a standstill in price this week, with a 
tendency toward small fractional losses, but corporate issues 
have been firm and certain sections of the market have 
advanced. 

While high-grade rail bonds have improved in price with 
a steady undertone, interest has centered among the more 
speculative rail issues. Heavy trading has been much in 
evidence among Missouri-Kansas-Texas bonds. Bonds of 
Atlantic Coast Line, Southern Pacific, Southern Railway 
and Morris & Essex touched new high ground this week. 
Chicago Great Western inc. 4%4s, 2038, advanced 5% points 
to 39%, and Baltimore & Ohio 4%s, 1960, were 3 points 
higher at 29. 

The utility section of the bond market has been relatively 
dull this week. High grades reversed the softening tendency 
of recent weeks and speculative issues advanced, although 
without vigor. A demand for Canadian utility bonds was 
evident following news of the possibility of currency peg- 
ging and Shawinigan Water & Power 4%s, 1970; Canada 
Northern Power 5s, 1953, and Saguenay Power 4s, 1966, 
moved up several points. 
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Industrial issues generally rallied this week, with 
strength felt throughout the entire list. The retail trade 
issues have been strong, with Childs Co. 5s, 1943, showing 
an advance of 4% points to 33%. Shipping issues have been 
up moderately and are now approximately where they were 
three weeks ago before the late slight sagging tendency was 
felt. Advance in steel issues has been fractional and spotty. 
Oils have been mixed, and rubber bonds showed fractional 
gains, while the packing issues have béen slightly soft. Tone 
throughout the week has been firm. 

The foreign bond list has been featured by strength in 
Canadian loans on rumors of a pending currency agreement 
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with the United States, which has been officially denied, 
however. Australian issues also reflected some better buy- 
ing as the 4%s moved up two points. Among Latin Amer- 
ican issues Dominican Republic 5%s gained several points, 
and Uruguayan bonds improved moderately. There has 
been some late nervousness in Chilean issues, but price 
changes have been unimportant. The lately favored Danish 
loans continued firm, while Norwegian bonds have been 
higher by a point or more. Italian and German loans have 
been soft, and Belgian 7s declined another four points. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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3.80 3.01 3,22 4.57 3.33 





* These prices are computed from average yields on the basis of vie “typical” bond (3% % coupon, maturing in 25 years) and do not purport to show either the 


average level or the average movement of actual price quotations. 


movement of yield averages, the latter being the true picture of the bord mar«et. 
t The latest complete list of bonds used in computing these indexes was published in the issue of July 13, 1940, page 160. 


Tcey merely serve to illustrate in a more comprehensive way the relative levels and the relative 








The Capital Flotations in the United States During the Month of March 
and for the Three Months of the Calendar Year 1941 


percentage of private sales so far this year, comparing with 
$151,013,800, or 60%, in February, and $111,035,000, or 


Corporate security flotations in March dropped to $202,- 
972,025, the smallest aggregate of any month since last 
September, comparing with $248,561,870 in February and 
$320,678,342 in January. The reduction from recent 
months can be entirely attributed to a marked contraction in 
the volume of refunding operations; the total in the new 
capital classification last month rose, in fact, to $86,034,370, 
the largest since last November, when American Telephone & 
Telegraph sold a $140,000,000 issue for new money purposes 
and raised that month’s aggregate to $168,699,139. Except 
for November, last month’s new capital aggregate exceeded 
all months since May last year. 

Public utility companies by themselves took $39,060,970, 
or almost half the total new capital, and, except for last 
November, when the previously mentioned A. T. & T. issue 
was placed, it was the largest amount of new capital taken 
by the utility group in any month since August, 1938. Six 
separate utility companies participated in the raising of the 
new money but the bulk of the total was accounted for by 
two; Pacific Gas & Electric Co. took $20,000,000 and Ohio 
Power Co. $16,605,970. 

These two companies were among the largest participants 
in last month’s capital market. Ohio Power disposed of 
$20,240,300 preferred stock and $15,000,000 first mortgage 
bonds, and Pacifie sold a $20,000,000 Ist & refunding mort- 
gage bond issue, all through public offerings. In addition, 
Wheeling Steel Corp. offered $30,000,000 Ist mortgage 
bonds to the public, Public Service Co. of Oklahoma, $16,- 
000,000 Ist mortgage bonds; Philip Morris & Co., $14,899,- 
100 preferred stock, and Monsanto Chemical Co., $7,762,500 
preferred stock. 

Private sales last month aggregated $52,000,000, or 25.6% 
of all corporate placements. It was the smallest volume and 


34.6%, in January. In the first quarter year private trans- 
actions totaled $314,048,800, or about 40% of all corporate 
deals in the period. The percentage compares with 29.1 for 
the calendar year 1940 and 33.2% for 1939. The largest 
sales of securities direct to investors last month were the 
$10,000,000 debentures of Sun Oil Co. and the $15,000,000 
notes of Commercial Investment Trust Corp. 

Municipal flotations in March had an aggregate value of 
$179,066,111, the greatest amount placed by this group of 
issuers in any month this year. A considerable portion of 
the month’s total was represented by the $77,804,557 State 
of Arkansas bonds resold last month by the Reconstruction 
Finance Corporation, of which $35,000,000 have so far been 
publicly offered. It also came to light last month that the 
RFC had resold $13,000,000 of the Arkansas issue in Febru- 
ary, directly after acquiring the bonds, and our February 
totals have therefore been revised upwards by this amount. 

An issue of $4,000,000 Republic of Panama 3%% re- 
funding bonds was offered publicly March 28, which was 
the first foreign issue, either governmental or corporate, 
to be marketed in the United States since the start of the 
European War. In fact, except for Canadian issues, no 
previous foreign offerings have been made here since No- 
vember, 1938, when the Argentine Republic floated $25,- 
000,000 10-year 414s. 

Below we present a tabulation of figures since January, 
1939, showing the different monthly amounts of corporate 
financing as revised to date. Further revisions of the 1940 
figures will undoubtedly be necessary from time to time, 
particularly as additionai private financing is brought to 
light in annual reports and other places: 
























The Commercial & Financial Chronicle 


SUMMARY OF CORPORATE FIGURES BY MONTHS, 1941, 1940 AND 1939 





April 5, 1941 





1941 





*1940 *1939 




















New Capttal | Refunding Taal New Capttal Refunding Total New Capttal Refunding Total 
$ $s $ $ $ $s $ $ $ 

BE ecteécacsoceocssensed 52,788,677 | 267,889,665 | 320,678,342 35,469,718 137,994,832 | 173,464,550 5,926,032 10,386,300 16,312,332 
ERG Le 31,549,770 217,012,100 248,561,870 46,004,059 | 211,341,581 | 257,345,640 23,833,072 136,115,000 | 159,948,072 
PE biwcbccubvetecstsbeote 86,034,370 116,937,655 | 202,972,025 30,527,491 103,799,050 | 134,326,541 58,179,191 48,688,660 106 ,867 ,851 
PESt GUAT .. ccc ccccecescee 170,372,817 601,839,420 772,212,237 112,001,268 | 453,135,463 | 565,136,731 87,938,295 195,189,960 | 283,128,255 
etibuete 1 © éebecnes | ~ senna 53,925,210 192,353,442 | 246,278,652 78,200,042 181,769,350 | 259,969,392 
ectimens 4 <decenson ): - caneehiin 89,287,130 83,810,300 173,097 ,430 21,740,443 161,502,000 183 242,443 
ttit—_uisit ween | sania 9,771,328 101,476,480 111,247,808 31,241,064 | 251,798,424 | 283,039,488 














152,983 ,668 








377,640,222 | 530,623,890 | 131,181,549 | 595,069,774 | 726,251,323 


























woesaccesceteness| séessece | cacccsce | secesene 264,984,936 | 830,775,685 |1,095,760,621 | 219,119,844 | 790,259,734 |1,009,379,578 

Di dtieneccocesecerencsewcss| = « eveciese | os ewesevee | 2) SbeKER SR 46,233,450 | 225,622,950 | 271,856,400 49,703,366 | 180,669,959 | 230,373,325 
eeseccee | coceence | 8 secceene 67,938,134 | 111,493,538 | 179,431,672 25,894,844 | 317,462,641 | 343,357,485 

oe ae 68 ,006 465 62,464,785 | 130,471,250 16,019,150 80,195,000 96,214,150 








182,178,049 


399,581,273 | 581,759,322 91,617,360 | 578,327,600 | 669,944,960 











eeeeecceoooeress| ee eeeeree | 8 eeeereee | 8 seeeeece 


447 162,985 











1,230,2356,958 |1,677,519,943 | 310,737,204 |1,368,587,334 |1,679,324,538 




















DEP. wcccccccccccccccccess| ceececee | cocecece | 9 evcecece 47,278,100 | 345,246,770 | 392,624,870 20,297,396 | 157,474,063 | 177,771,459 
WOVGMBDEP..cccccccccccccense-| cercecce | = wowceeee | cewwence 168,699,139 92,486,646 | 261,185,785 21,640,375 90,834,833 | 112,475,208 
DEP ccccccccccccceccers| = ccenecce |  woseceee | = eoewewee 61,131,558 | 328,211,682 | 389,343,240 30,778,057 | 195,817,158 | 226,595,215 








277,108,797 


766,045,098 (1,043,153 ,895 72,715,828 | 444,126,054 | 516,841,882 























724,271,782 




















1,996 402,056 |2,720,673,838 | 383,.453.032 |1,812,713,388 '2,196,166,420 








Note—In addition to revisions already noted in previous issues of the ‘‘Chronicle,"’ the following changes have been made: 


Month Classification Amount Name of Issue Allocation 
ED els tee ae endebatas Feb. 1941 Public Utility a$15,900,000 Philadelphia Suburban Water Co. Ist 3s Refunding 
Di cpigabscosedhnehetecensesnene Feb. 1941 Public Utility a1,500,000 Philadelphia Suburban Water Co. 10-year notes Refunding 


a These amounts had already been included in January, 1941, financing. 








Treasury Financing in March 

Heavy financing operations were undertaken by the 
United States Treasury in March both for new money and 
refunding purposes. Public sales, including United States 
Savings Bw dy aggregated more than $1,800,000,000, more 
than half of which went to raise the Treasury’s cash holdings 
and the balance toward paying off maturing issues. Income 
tax collections were exceptionally great and at the close of 
the month the working balance stood at $1,970,259,258, and 
the nearest important maturity, other than bills, as far away 
as Aug. 1. 

The month’s operations included the sale to the public for 
eash of $526,213,750 244% bonds of 1952-54; an additional 
$28,940,200 of the issue was allotted for cash to Government 
investment accounts. This issue and the %4% notes of 
series D-1943, which were originally offered in February, 
were also offered on an exchange basis for the $503,877,500 
134% Treasury notes maturing next June 15. Exchanges 
were made for $447,458,200 bonds and $32,639,300 notes. 

Short-term cash also was raised last month in amount of 
$298,324,000 through three weekly sales of 91-day bills, 
each about $100,000,000 in excess of maturities, in the first 
weeks of the month. In the final week the bill offering 
dropped back to the customary $100,000,000 issue to pay 
off a similar maturing issue. 

Sales of United States Savings bonds increased last month 
to $131,961,202 from $120,680,174 the month previous. 
Plans to expand sales of this type of security, starting May 1, 
in order to help finanee the huge defense program, were 
announced by the Treasury March 21. When the new pro- 
gram becomes effective, the public will have the opportunity 
of buying three different kinds of Savings bonds instead of 
only one as at present. One of the three, which will be known 
as Defense Savings bonds, will be almost identical with the 
present class of savings bond. It will be sold only to indi- 


viduals, in amounts not exceeding $5,000 in any calendary | Mar. 


ear. It will be priced, mature and yield the same as ‘“‘baby 
nds”’ and be issued in denominations from $25 to $1,000. 
In addition, stamps priced from 10 cents to $5 each will be 
sold, for which Defense Savings bonds will be exchangeable 
when purchasers have accumulated stamps equal to the pur- 
chase price of a bond. The purpose of the stamps is to per- 
mit oe with the smallest incomes to buy the bonds. 
The other two issues of savings bonds will be known as 
Series F and Series G, and both will be sold not only to in- 
dividuals but also to trustees, associations, pension funds 
and corporations in amounts not exceeding $50,000 of one 
* INTRAGOVERNMENT FINANCING 





| Net Issued 



































1941 Retired 
January— 5 i $ By 
CNN D Hs indink dacdnconicbins 49,800,000 20,500,000 29,300,000 
Di hthbhobenhotdumekanaaeneden 38,460,000 11,631,000 26,829,000 
SEY COO. cnstncdesnccwense 88,260,000 32,131,000 56,129,000 
February— 
GS «bas cecepesaeseseeace 113,000,000)  .......... 113,000,000 
Pas oS b dane stdunessnesncsin 1,195,000 6,346,000 x5,151,000 
PURSE total... cucccsccecceccccs 114,195,000 6,346,000 107,849,000 
March— 
CN aha kesecndcnncieebedel | ébbxeeosen 10,000,000! 10,000,000 
I aie aad ists sh es rip vn oc eeepc 171,612,000 12,556,000 159,056,000 
ee em 171,612,000 22,556,000 149,056,000 
EE ees 374,067,000 61,033,000' 313,034,000 





* Comprises sales of special series certificates and notes; certificates sold to 
Adjusted fervice Certificate Fund and Unemployment Trust Fund, and notes to 
Old Age Reserve Account, Railroad Retirement Account, Civil Service Retirement 
Fund, Foreign Service Retirement Fund, Canal Zone Retirement Fund, Alaska 
Railroad Retirement Fund, Postal Savings System, and Federal Deposit Insurance 


Corporation. x Excess of retirements. 





or both issues in a single calendar year. The principa 
point of difference between Series F and Series G lies in the 
fact that the former will be sold on a diseount basis at 74 
to yield 2.53% and the latter on a fixed interest basis of 
2%%,at100. Both mature in 12 years, are not transferable 
and will be issued in denominations from $100 to $10,000. 
All three issues of the new savings bonds are to be re- 
deemable at fixed prices at holder’s option, prior to maturity 
the Defense Savings bonds at any tine and the Series F aa 
Series G on 30 days’ notice after six months of issue date. 
UNITED STATES TREASURY FINANCING DURING 1941 
































Date Amount Amount 
Offered | Dated Due Applied for Accepted Price Yteld 
% . 
Dec, 27\Jan. 2} 90 days} 648,182,000} 100,435,000 a Nil 
Jan. 3/Jan. 8] $1 days} 560,547,000} 100,002,000 a Nil 
Jan. 10/Jan. 15} 91 days} 398,849,000) 100,023,000 a Nil 
Jan. 17|Jan. 22) 91 days} 303,957,000; 100,078,000 a Nil 
Jan. 24)Jan. 29) 91 days} 263,061,000) 101,298,000 a Nil 
. 23)Jan. 31) 3% yrs.|2,756,463,500| 635,055,400 100 %% 
Jan1-31/Jan. 1) l0years| 189,275,833) 189,275,833 75 *2.9% 
Rs Ts chcasachbnsldasebsdendeda 1,326 ,167,233 
Jan. 31\/Feb. 5) 91 days} 312,345,000) 100,450,000 a Nil 
eb. 7\Feb. 13} 90 days} 227,631,000) 100,294,000 b b 
Feb. 14|Feb. 19} 91 days} 209,830,000) 100,110,000 99.998 *0.007 % 
Feb. 21\|Feb. 26| 91 days| 258,063,000} 100,127,000 99.989 *0.043% 
Feb. 25|Mar. 15 9 years} 1,115,868,600/1,115,868,600 100 2% 
Feb. 25|Mar. 15 2years| 32,422,500) 32,422,500 100 %% 
Feb1-28|Feb. 1| 10 years} 120,680,174) 120,680,174 75 *2.90% 
Es MN nalicedestetiadooéesnéuen 1,669,952,274 
Feb. 28|Mar. 5| 91 days} 525,347,000) 200,284,000 99.978 *0.086% 
Mar. 7|Mar.12| 91 days} 452,601,000) 200,317,000 99.970 *0.120% 
Mar. 14|/Mar.19| 91 days} 442,380,000} 200,167,000 99.971 *0.117% 
Mar. 21/Mar. 26} 91 days} 308,808,000) 100,413,000 99.984 *0.065% 
{jo6144 786,150) c526,213,750 
Mar. 19/Mar. 31} 13 yrs./| d447,458,200| d447,458,200 100 24% 
e28,940,200| e28,940,200 
Mar, 19|Mar. 15} 2 yrs. 32,639,300} 32,639,300 100 %% 
Mr 1-31|Mar. 1) 10 yrs. 131,961,202] 131,961,202 75 *2.9% 
DEEL naleccvdcsessleadsbuneanes 1,868 ,393,652 
Tt 7 Oe... onnscud amananeona ie 4,864,513,159 








* Average rate on a bank discount basis. a Slightly above par. b Fractionally 
under par; infinitesimal yield. c Public cash offering. d Public exchange offering. 
d Allotted to Government investment accounts. 

USE OF FUNDS 












































Type of Total Amount New 
Dated Security Accepted Refunding Indebtedness 
¢ $ $ 

Pi Biieioddl 90-day Treas. bills 100,435,000 WSR | adasacoece 
Gl. Beesscae 91-day Treas. bills 100,002,000 DT 8 8§6—sesesescoe 
phe, | SPR 9l-day Treas. bills 100,023,000 NE —E 
GG, Bibaanacs 9l-day Treas. bills 100,078,000 MR §éssesseaen 
Ss Wisadacce 91-day Treas. bills 101,298,000 ek 5 
Me, Di nsdenne %% Treas. notes OY eee 635,055,400 
. eae U. 8. Savings bonds i Raa . 189,275,833 
SRR Ciicnccccansesscnnene 1,326,167,233 501,836,000 824,331,233 
Wits: Bescusa« 91-day Treas. bills 100,450,000 SER = & eaneesece 
_ Seo 90-day Treas. bills 100,294,000 DORSET wosesnccce 
. = omen 91-day Treas. bills 100,110,000 SLI, sapddenece 
as Biscecess 91-day Treas. bills 100,127,000 Ck 
 » ee 2% Treas. bonds__| 1,115,868,600] 1,115,868,600) -------.-.-- 
 * %% Treas. notes. 32,422,500 ME 8 éecansence 
Pas Resswana U.S. Savings bonds » Ff.) Beers 120,680,174 
Pebraaty totidl..<é<ccccccccccs 1,669,952,274| 1,549,272,100 120,680,174 
i Minwuaas 91-day Treas. bills 200,284,000 100,968 ,000 99,316,000 
ge Ee 91-day Treas. bills 200,317,000 101,204,000 99,113,000 
eee 91-day Treas. bills 200,167,000 100,272,000 99,895,000 
BES BBscowsce 91-day Treas. bills 100,413,000 MB AISD BI wcedcceuse 
{ CORE BIB CeO . nadccesee- ©526,213,750 

BEE Wledascaq 2%% Treas. bonds}; d447,458,200 4447,458.200\d -.-.....--.. 
| e28,940,200je -...--.-- e28,940,200 

fe %% Treas. notes 32,639,300 DI «.eneenkew 
| | BS are U.S. Savings bonds pb SE ere 131,961,202 
Ok a ee ere 1,868 ,393 ,652 882,954,500 985,439,152 
Total 3 mos. ....- aan dies ental 4,864,513,159 2,934,062,600 1,930,450,559 





c Public cash offering. d Public exchange offering. e Allotted to Government 


investment accounts. 
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Volume 152 


DETAILS OF NEW CAPITAL FLOTATIONS DURING 
MARCH, 1941 


LONG-TERM BONDS AN® NOTES isSes MATURING LATER 
HAN FIVE YEAR 


RATLROADS 

$3 120,000 Chicago Milwaukee St. Paul & Pacific RR. 2'4% equip- 
ment trust certificates, series V, due 1941-1951. 4-4 
purchase of new equipment. Priced to yield from 0.40% 

to 2.50%, according to maturity. Offered by Drexel & Co. 
*3 000,000 Cincinnati Union Terminal Co. 2.60% 30-year bonds due 
1971. Purpose, refundin Sold privately to Union Central 
Life Insurance Co. at 100. plus premium of $149. 


~ $6,120,000 
PUBLIC UTILITIES 


*$2 ,200,000 Adieate < Gas Light Co. 3 n. mtge. bonds due Jan. 1, 
Be ~ Sot. (si! 20,000), construction fund, 
$880. Sold privately to Travelers Ins. Co. and 
Northwestern ‘scuteel ife Ins. Co. 
*5,850,000 Birmingham Gas Co. Ist me p- hands. 3% % series due 1971. 
Purpose, refunding. Price, Sold privately to North- 
western Mutual Life Ins. C t 


*5,060,000 rg Electric & Telephone . Ist jee pp. & coll. trust 
3%% bonds, series B, due Mar. 1, rpose, refund- 
ing. Price, 105. Soid Saale a nine institutional in- 
vestors. 
*325,000 fe Rests | Giestete 5A hight & Power Co. ist mtge. bonds, 
es, Purpose, pay demand note 
434.000). Say open. account indebtedness, ($45.235), new 
penne n an AF ($39,765 Price, par. Sold privately to 
Northwestern Mutual Lite Ins. Co. 

*1,100,000 Middle States Telephone Co. of Illinois ist mtge. 34% 
bonds, due Feb. 1, 1966. Purpose, refunding. Price, 
103.4. Placed privately. 

*200,000 Middle States Tele opens Co. of Illinois 3% debentures, 
due serially 1942-1950. Purpose, refunding. Price, par. 
Placed privately. 

15,000,000 Ohio Power Co. Ist mtge. bonds, 3% series due 1971. Pur- 
Pose, property additions, construct on, &c. Price, 102% 
and int. ey “dy Blyth & Co., Inc., Bodell & Co., Inc., 
Bonbright & nc. Bosworth. Chanute, Loughri¢ e& 
Co.; Alex. Leo & Sons: Central et ubiic Co. (Inc.); 
E. W. Clark & Co.: Cobbey, Ss us Coffin & Burr, 

ay 





Inc.; Curtiss, House & Co. Dominick & 
Dominick; Eastman, Dillon & Co.; Equitable Securities 
pop. . Estabrook & Co.; Fahey, Clark & Co.; Field, Richards 
‘o.: The First Boston Corp.; First Cleveland Corp.; 
First of Michigan Corp.; Glore, Forgan & Co.; Goldman, 
Sachs & Co.; Graham, Parsons & Co.; Hale, Waters & Co. 
Inc.: Haligarten & Co., Harriman Ripley & Co., Inc., Harris. 
Hall & Co. (inc.): Hawley, Shepard & Co.; Hayden, Miller 
& Co.; Hayden, Stone & Co. Hemphiu, Noyes & Co.:; Horn- 
blower & Weeks; W. E. Hutton & Co., lilinois Co. of Chicago; 
Jackson & Curtis; ~ ag peabody & Co.; Laird & Co.; 
Laird, Lo, fr. Meeds; . Langley & Co. eeere S Freres 
& Co.; Lee paces re orp. Laurence M. Marks & Co. 
McDonald_( a ge & Co.: Mellon Securities C orp.: Merril; 
ch, E. A. Pierce & Cassatt; Merrill, Turben & Co.: 
I insch, Moncll & Co., Inc.; Mitchum, Tully & Co.; Morgan 
Stanley & Co., inc.: F. ‘s. Moseley & C 0.; Maynard H. Murch 
& Co.: G. M.-P. Murphy & Co.; Hi. Newbold’s Son & 
Co.: Newhard, Cook & Co.; Newton, Abbe & Co.: John 
Nickerson & Co., Inc.; Otis & Co.; Paine, Wevber & Co.; 
Arthur Perry & Co., Inc., R. W. Pressprich & Co., Riter & 
Co.; E. H. Robins & Sons, Inc.; Fs . Rothschiid & Co 
Sch wabacher & —0.: Shields & Co.; 1. M. Stern & Co.; Singer, 
Dane & Scribner; Smith. Barney '& Co.: Wiuiam R. Staats 
Co.; Starkweather & Co.; Stern, Wampler & Co., Inc.; 
Stone & Webster and Blodget, Inc.; Stroud & Co, inc.: 
Lowry Sweney, Inc., Spencer Trask & Co.; Tucker, -spthony 
& Co.; Union Securities C orp.; G. H. Walker & Co.: White, 
Weld & Co.: Minding a Weeks & Stubbs, inc.; The Wisconsin 
by Dean Witter & (o ; Wurts, Dulles & Co., and Yarnall 
‘o. 

20,000 ,000 Pacific Gas & Electric Co. Ist & ref. mtge. bonds, series J% 
3%, due 1970. Purpore, general corporate purposes. Price, 
101% and int. Offered by Blyth & Co., Inc., Harriman 
et & Co., Inc., Smith, Barney & Co.; The First Boston 


Cop : Lazard Frerer & Co.: Dean Witter & C y Bonbright 
& Co Inc., H. M. Byllesby | & Co., Inc.; E. Rollins & 
Sons, Inc.; Bankamerica Co. Mitchum, Tully” & Co., EI- 


worthy & Co.; Brush, Socum) & Co.; Schwabacher & Co., 
and Weeden & Co 

16,600,000 tre Service Co. of Oklahoma Ist mtge. bonds, series A, 
3%%, due 1971. «<urpose, refunding. Price, 163% and 
int. Offered by: Glore, For, ~ & Co.; Bonbright & Co., 
Inc.: Halsey, Stuart & Co : Harriman Ripley & Co., 
Inc.; Harris, Hah & Co. ‘Inc. T) ‘Lhe First Boston o He. 
A. G. Becker & Co., Inc.; Tucker, Anthony & Co.: Lee H ig 
nson Corp.; Blyth & Co., Inc.: Kidder, Peabody & 
zehman Brothers; Stone & Webster and Blod et, dp 
Central Republic © o.; W. Langley & Co.; E. H. Roulins 
& Sons, Inc.; A. C. ‘Allyn x Co., Inc.: Stern, Wampler & 
Co., Inc.; The Wisconsin Co.; Bacon, Whipple & Co.; Blair, 
Bonner & Co.; Dean Witter & Co.; The I[linois Co.; Sills, 
Troxell & Minton, Inc.; Farwell, Chapman & Co., and 
G.H. Walker & Co 

*2,900,000 Bie Cronde Valley Gas Co. Ist mtge. 4% bonds, series A, 
due 1961. Purpose, refunding. Placed privately. 

50,000 Texas Southwestern Cpe Co. Ist mtge. sink. fund bonds, 
4%% series due 1956. refunding. Price, 100 and 
int. Offered by E. H. Rol ins & Sons, Inc. 

*500,000 West Vieginte Water Service Co. Ist mtge. 344% bonds, 
series due 1966. Purpose, additions, betterments, Xc. 
Price, 104% and int. Sold privately to an institutional 

investor. 
*2,775,000 Westmoreland Water Co. Ist mtge. 34% bonds, series A, 
due Mar. 1, 1966. Purpose, refunding. Sold privately to 
institutional investors. 


$72,700,000 





IRON, STEEL, COAL, COPPER, &c. 


$30,000,000 Wheeling Send 4 Sore: lst mtge. sink. fund 3%% bonds, 
series B, due 1966. ag mm refunding. Price, 97 and 
int. Offered a. Kuhn, b & Co.; Lee Higginson a? 

Harriman Ripiey & Co., Inc.; Smith, Barney & Co.; The 
First Boston Corp.; Blyth & Co., Inc.; Mellon Securities 
Corp.; Bonbright & Co., Inc.; Drexet & Co.; Goldman, 
Sachs & Co.; Lazard Freres & Co.: Kidder, Peabody & Co.; 

Union Securities C orp.: Hayden, Stone & Co.: A. b. 
& Co., Inc.: Bacon, W hippie & Co.; Baker, 
A. G. Becker & Co., Inc.; Biair & Co., Inc.; Biair, Bonner 
& Co.; Alex. Brown & Sons; H. M. Byllesby & Co., Inc.; 

Central Republic Co. (Inc.); Clark, Dodge & Curtiss. 
House & Co.; Dick & Merie-Smith; Eastman, Dillon & Co. 

Equitable Securities C orp.: Estabrook & Co.; Ferris & Hard. 
grove; Field, Richards & Co.; First Clev eland Corp.; Glover 

& MacGregor, Inc. Graham, Parsons & Co. Hailgarten & 
Co.; Harris, Hall & Co. (Inc.); Hayden, Miller & Co.; Hemp- 
hil, Noyes & Co.; J. J. B. Hilliard & Son: Hornviower & 
Weeks: W. E. Hutton & Co.:; Illinois Co. of Chicago; Jackson 
& Curtis: Ladenburg, Thalmann & Co.: Laurence M. Marks 
& Co.; Mackubin, Legg & Co.; A. E. Masten & Co.; Merrill 
Lynch, E. A. Pierce & Cassatt; Merrill, Turben & Co.; 
Moore, Leonard & Lynch; F. 8. Moseley & Co.; Maynard 
H. Murch & Co.; G. M.-P. Murphy & Co.; Paine, Webber 
& Co.; Arthur Perry & Co., Inc.; Riter & Co.; E. H. Rollins 
& Sons, Inc.; L. F. Rothscnild & Co.; Schroder, Rockefeller 
& Co., Inc.; Schwabacher & Co.; Shields & Co.; Singer, 
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Deane & Scribner: Stein Bros. & Boyce; Stern Brothers & 
Co.; Stern, Wampler & Co., Inc.; Stone & Webster and Blod- 
get, Inc.; Stroud & Co., Inc.; Spencer & Co H, 
Walker & Co.: White, Weld & Co.; Whiting, Weeks & Stubbs, 
Inc.; The Wisconsin Co., and Dean Witter & Co. 


OTHER INDUSTRIAL AND MANUFACTURING 

*$1,650,000 Cunce Press, | nc., % 234 Z partes debentures, due 1942- 

P : retuading: to Chemical 
Bank & Trust Co., J. ‘teach proeene and 
Equitable Life A ROR» Society of the U. 

*1,500,000 Rheem Manufacturing Co. 15-year tied fund 3%% 
debentures, series A, e March 1, 1956. Purpose, refund- 
ing. Price, 101% and interest. Sold privately to Prudential 
Insurance Co. of America. 


$3,150,000 


OIL 


*$10,000,000 Sun Oil Co. 10-year 244% debs., due 1951. Purpose. 
refunding. Placed privately with nS Ins. Co. of Am. 


LAND, BUILDINGS, 
$110,000 Carmelite Sisters of the Deine Heart of Jesus (St. 
nes Home), Kirkwood, ozs lst & ref. mtge. (2-2-2 %- 
) serial bonds, due 942° 1951. Purpose, refunding. 
Othe red by a... & Co. 
68,000 Church of the Sacred Heart, Massena, N. Y., direct 
obligation and collateral trust 244-2 %-3% serial bonds, due 
1942-1951. Purpose, refunding. Offered by Dempsey- 
Tegeler & Co 
130,000 Congregation of St. Anthony of Padua, New Orleans, 
La., ist & ref. mtge. (24-2%-3%) bonds, due 1941-1953. 
Purpose, refunding. Price, 1 and int. Offered by Hyams, 
Glas & Carothers. 
2,450,000 Marqustee University, Milwaukee, Wis., ist & ref. mtge- 
3-34%% real estate bonds, due Nov. 15, 1953. Purpose, 
refunding. Offered by Dempsey-Tegeler & Co. at 100 and 
nterest 

124,000 i. Aloysius College (Brothers of the Sacred Heart), 
New Orleans, La., Ist & ref. mtge. 2 4-3-3 4 % serial bonds, 
due 1942-1956. Bur . Fefunding ($118,000), corporate 
purposes ($6,000 ice, 100 and int. Offered by Hyams, 

Glas & Garethere: 
100,000 Sisters of the Order of St. Francis of Maribor Na Dravi 
Ist mtge. 3-3'%-4% seriai bonds, due 1943-1953. Purpose, 
complete new building. Offered by Dempsey-Tegeler & Co. 


$2,982,000 
MISCELLANEOUS 


*$15,000,000 Commercial Investment Trust Corp. 2% notes due Feb. 
15, 1951. Purpose, corporate pur Sold privately to 
Mutual Life Ins. Co. and Metropolitan ‘Life Ins. Co. 


500,000 (Henry) Fischer Packing Co. Ist mtge. 44% % sinking fund 


bonds due Feb. 1, 1961. Purpose, retire preferred stock 
($309,200), plant improvements, &c. ($190,800). Price, 
100 andint. Offered by the Bankers Bond Co., Inc.; Security 


& Bond Co.; Almstedt Brothers; Stein Bros. 
O'Neal, Alden & Co 

250,000 Prudential Personal Finance Corp. 25-year 6% conv- 
debentures. series B, due Jan. 15, 1965. Purpose, corporate 
pres. Price, par. Offered by Reichart, De itt & 
Jo., Inc. 


& Boyce and 


$15,750,000 
STOCKS 
(Preferred stocks of a stated par value are taken at par, while preferred 
stocks of no par value and all classes of common stock are computed at 


their offering prices.) 
PUBLIC UTILITIES 


$1,978,125 Indiana Associated Telephone Corp., 18,750 shares of $5 
cum. pref. stock (no par). Purpose, refunding. Pa. 
$105.50 per share and div. Offered by Bonbright & 
Inc.: ‘Paine, Webber & Co., and Mitchum, we A & Co. 


2,645,000 Kansas Electric Power Co., 26,450 stages < of ! preferred 
stock (par $100). Purpose, refunding. io and divs. 

Offe first in exchange for 6% and 7% pine 7. A Unex- 

changed — underwritten and offered P Frareiman Repub- 

lic Co. (inc Harris, Hall & Co. ae i arriman Ripley ° 

& Co., Inc.; W. C. Langley & Co.; n & Co., Inc.; 

H. ‘Rollins & Sons. Inc.; Estes, hoeiee a o., Inc.; "A. G. 

22 & Co., Inc.; Stern Brothers & Co Beecroft, Cole & 

Co.; Rhodes- Seltsam Co. , and Ransom-Davidson Invest. oo 


20,240,300 Ohio Power Co., 202, 403 shares of 444% cum. pref. s 

(par $100). Purpose, redeem pref. stock ($18 84 530), 

discharge open account indebtedness ($1,605,970). Price 
108 and div. Offered: As to 169,403 shares, first in exchange 
for outstanding 6% pref. stock; unexchanged portion and 
33,000 shares underwritten and offered by same bankers 

who offered the $15,000 3% bonds (see above). 

8,350,000 Public Service Co. of Oklahoma, 83,500 shares of 5% 
cum, pref. stock (par $100). yi —-y refunding. Price, 
$105 per share a div. Offered first in exchange for 6% 
and 7% prior lien stock. The pasachonae’ portion under- 
ae and offered cA Ms Forgan & © Bonbright & 
Inc.; Harriman aS & Ce, Inc.; Harris. Hall & Co. 
ad he The First Boston orp; 5 G. Becker & Co., Inc.; 
ucker. Anthony & Co.; Lee igginson Corp.; Blyth & Co., 


Inc.; Kidder, Peabody ‘& Co.; Lehman Brothers; Stone & 
Webster and Blodget, Inc.; Central Republic .* 0.; WwW. C. 
Langley & Co.; E. H. Rollins & Sons, Inc.; A. € "Allyn & 


Co.,. Inc.; Stern, Wampler & Co., Inc’: The Wisconsin Co.; 
Bacon, Whipple & Co.; Blair, Bonner '& Co.; Dean Witter 
& Co.; The Illinois Co.; Sills, Troxell & Minton: Inc.; Farwell, 
Chapman & Co.: G. H. Walker & Co.; Stern Brothers & Co., 
and the Ransom-Davidson Investment Co. 

750,000 San Jose Water Works, 30,000 shares of 4% % cum. pref, 
stock, series A (par $25). Purpose, construction, expansion, 
&c. Price, $26 per share and divs. Offered by Dean Witter 
& Co. and Wm. Cavalier & Co. 


$33 .963 425 
OTHER INDUSTRIAL AND MANUFACTURING 


$450,000 Hayes Manufacturing Corp., 200,000 shares of common 
stock (par $2). Purpose, working capital. Price, $2.25 
per share. Underwritten by A. W. Porter & Co., Inc., who 
exercised their firm commitment. Stock not yet publicly 
offered 

7,762,500 Monsanto Chemical Co., 75,000 shares of pref. stock, 
series C, $4 dividend (no par). Purpose, capital additions, 
&e. Price. $103 we wel share and div. Offered by Smith, 
Barney & Co. Lanahan & Co.; G. M. Walker & Co.; 
hep ern & Co. . 8S. Moseley & Go.; Newhard, Cook & 

; Smith, Moore k Co.; Stix & Co. : Whitaker & Co.; Francis 
Bes’ & Co.: Reinholdt & Gardner: Metropolitan St. Louis 
Co., and I. M. Simon & Co. 

2,000,000 Rheem Mfg. Co., 80,000 shares of cum. pref. stock, 5% 
series (par $25). nner discharge bank loans ($900,000), 
discharge notes payable ($126,096), 
ing capital. Price, $25 per share and div. Offered b 
Blyth & Co., Inc.; Greenwood-Raggio & Co.; Elworthy 
Co.; Mitchum, Tully & Co.; Schwabacher & Co.; Brush, 
Slocumb & Co.; Jackson & Curtis; William R. Staats Co.; 
and O’ Melveny-Wagense ller & Durst. 

500,000 United Aircraft Products, Inc., 75,000 shares of 54% 
cum. conv. preferred stock (par $20). Purpose, equip plants. 
additions, working capital, &c. Price. $20 and divs 
by Burr & Co., Inc.; John J. Bergen & Co., Ltd.; Krause, 
Barrows & Co.; Dempsey-Detmer & Co.: Lester & Co.: 
oO’ Melveny-Wagenseller & Durst; Stroud & Co., Inc.:; ; Sidney 
S. Walcott & Co., Inc.; Hill & Co., and Young & Co. » Inc. 





provide additional work- 




















$14,899,100 (Philip) Morris & Co., Ltd., 


tion of cigarette paper ma 
general working capital. Price, $100 per sbare. Offered, 
first to stockholders, and underwritted by Lebman Brothers; 
Glore, Forgan & Co.: Hayden, Stone & Co.; Ladenburg, 


Thalmann & Co.; Union Securities Corp.; Hemphill, —— 


& Co.: A. G. Becker & Co., Inc.; Lazard Freres 
Merrill Lynch, 5. A. Pierce & C assatt; Dominick & Dominick: 


M.-P. Murpby & Co.; Jackson & Curtis; Schwabacher 
& Co.; Scott & PStringfellow: Wertheim & Co.; White, Weld 


& Co.;: Alex. Brown & Sons; Laurence M. arks & Co.: 
Riter & a Le. H. Walker & Co.; Ira oops & Co.: Bear. 
Stearns & ( Brancis Bro. & Co.; Hornb oy 4 & “Weeks: 


Mackubin, at & Co.; ay B. Cabn & Co.; 8. Dick- 
son & Co.: Mason Hagan Inc.: Stern Brothers ‘ Co.: Swiss 


American Corp.; Watling, Lerchen & Co.; Davenport & 
Co.; Granbery, Marache & Lord; W. L. Lyons & Co.; Rein- 
holdt & Gardner; I. M. Simon & Co.; Stein Bros. & Boyce, 
and Stifel, Nicolaus & Co. 


26,611,600 
as MISCELLANEOUS 


$190,000 Continental Airlines, Inc., 50,000 shares of common stock 
(par $1.25). Purpose, purchase of oye pmens or to reim- 
burse treasury for sums so expended. Price, $3.80 per share. 
Offered by Lehman Brothers. 

500,000 General Bottlers, Inc., Chicago, 50,000 shares (55c. div.) 
cum, pref. stock (par $1 ). Purpose, purchase vg 7 lant 
site, equip new building, working ca “ee Price, per 
share. Offered by F. 8S. Yantes & Co.; Dempsey- a 
& Co.; Straus Securities Co.; Humphries, Angstrom & Co., 
and Scott, McIntyre & Co, 

300,000 National Airlines, Inc., 40,000 shares of common stock 
(par $1). Purpose, pay note -- of which was used to 
ee equipment ($100, . worki capital. Price, 

7.50 per share. Offered by lehman Brothers. 

255,000 Frudentias Personal Finance pews 17, 000 Shame at 
class A common stock (ne per). 
a $15 per share. Offered by It: Reichart, Witt ‘& "So. 

ne 


" 450,000 (J.) Weingarten, Inc., 9,000 shares of 5% % preferred stock, 
* series 1941 (par $50). Purpose, expansion and working 
cogreal. Price, $50 per share and div. Offered by Moroney 

so. 


$1,695,000 
FARM’LOAN AND GOVERNMENT AGENCY ISSUES 


$20,565,000 Federal Intermediate Credit Banks, %% consolidated 
debentures dated April 1, due $10 0,535,000 000 July 1, 1941: 
$10,035,000 Jan. 2, 1942. Purpose, $11,125,000 refunding 
$9,440,000 new capital. Price, slightly Bees par. Offered 
by Charles R. Dunn, New York, fiscal agent. 


FOREIGN GOVERNMENTS 
$4,000 ,000 Renwhtic of Panama, 20-7ee r 324% b enternel secured re- 
funding bonds, series B, due Mar. 15, Purpose, redeem 
external 54s dated June 1, 1923, at 130 aad Pay expenses in 
connection with plan for’ readjustment of external debt. 
Price, 103 and int. Offered by Glore, Forgan & Co. and 
Hornblower & Weeks. 


ISSUES NOT REPRESENTING NEW FINANCING 


$491,159 Mode (ng par). P Steel Corp., 22,453 shares of common 
ys par). Price, 21% per share. Offered by White, 


3,496,280 Anaconds ‘Copper Mining Co., 141,981 shares of capital 
k (par $50). Price, 24% per share. Offered by Blyth 
“OC Co. and associates 
404,916 Beneficial Industrial Loan Corp., 19.752 shares of com- 
mon stock (no par). Price, $20. "20 per share. Offered by 
Eastman, Dillon & Co. 


Inc., 148,991 shares of 444% 
cum. pref. stock (par $100). Purpose, approximately $11,- 
750, to pay bank loans; approximately $1,135,000 applied 
to construction of a new building and purchase and installa- 
tion of new machinery and equipment; $312,500 as loan to 
Ecusta Paper Corp. to complete an advance for the installa- 

King facilities; balance added to 
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$632,137 Borden Co., 34,402 shares of capital stock (par $15). 
Price, 18%. Offered - Shields & Co. 
316,980 Reve Weenee Corp., 17,858 shares of common stocks (par $5). 
Price, 1744 pershare. Offered by Hornblower & Weeks. 

917,500 Consolidated Cities Light, Power & Traction Co., 5% 
bonds due 1962. Offered by E. H. Rollins & Sons and 
Stroud & Co. 

295,508 Deere & Co., 14,415 shares of common stock (no a: 
Price, $20.50 pershare. Offered by Hemphill, Noyes & ‘ 

303,550 Dresser Manufacturing Co., 16,400 shares of common 
stock (nopar). Price,18%. Offered by Lazard Freres & Co. 

*1,282,500 Electric Bond & Share Co., 19,000 shares of $6 preferred 

stock (no par). Price not announced (closing ce on Stock 
Exchange 674%). Placed privately by Lazard & Co. 

1,033,455 General Foods Corp., 28,412 shares of common stock (no 
par). Price, 36%. Offered by E. . Hutton & Co. 

643,900 General Outdoor Advertising le 13, 700 shares of class A 
stock (no par). Price, $47 per share. Offered by Blyth 
& Co., Inc., and associates. 

232.890 General Refractories Co., Inc., 10,181 shares of capital 
stock (no par). Price, 22% per share. Offered by Harri- 
man Ripley & Co., Inc. 

235,061 May ar" Stores Co., 4,713 shares of comenee stock 
(par $10). Price, $49% per share. Offered by G. H. Walker 

Co. 


460,204 Minneapolis-Honeywell Regulator Co., 10,765 shares of 
common stock (no par). Price, $42.75 B ed share. Offered 
by Merrill Lynch, E. A. Pierce & Cassa 

221,912 usctier Brass Co., ‘10, 825 shares of sane stock (par $1). 

$20% per share. Offered by Stone & Webster and 
Biodger Inc. 
287.500 Norme-Hieffmen Bearings Corp., 25.000 shares of common 
tock. Price, eit. 50 a share. ffered by Stone & Webster 
and Blodget, 

228,750 = i. Co., 15,000 shares of common stock 

$10) . Price, $15% per share. Offered by Union Sec od 


273,625 Penineuler y Telonh one Co., 8,450 shares of common stock 
(no par). 2.50 per share. Offered by Bodell & Co. 
6,467 ,077 Penneylvania RR., 259,983 shares of capital stock (par $50). 
oA per share. Offered by Kuhn, Loeb & Co. 


172,500 Tcinaatinosiie Water & Power Co., 3,000 shares of capital 
stock (no par). Price, $57.50 per share. Offered by Stroud 
& Co., Inc., and E. H. Rollins & Sons, Inc. 
481,250 Servel, Ine. 50,000 shares of common stock (par $1). 
Price, $% ashare. Offered by Blyth & Co., Inc. 
288,000 Texas Gulf Sulphur Co., 8,000 shares of commen stock 
~ ey Price, $36 per share. Offered by F. Eberstadt 
%o., Inc. 
1,138,440 Union Carbide & Carbon Corp., 17,184 shares of capital 
—s (po per), | Price, $664 pershare. Offered by F. Eber- 
st ° 
*4,200,000 United Gas Cor Pes 42,000 shares of $7 preferred stock (no 
ar). Price, $110% per share. Pl aces privately by Lazard 
res & Co., and Laurence M. Marks & Co. 
11,578,239 United States Steel Corp., 203,127 shares of common stock 
ee. par). Price, $57 per share. Offered by Smith, Barney 
Co. and associates 
269,960 Welgreen Co., 13, 496 shares of common stock (no par)- 
Price, $20 per share. Offered by Paul H. Davis & Co. 
618,331 Western Union Telegraph Co., 32,838 shares of common 
stock (par $100). Price, 21% per share. Offered by 
Allen & Co 
438,760 Woodward Iron Co., 15,670 shares of common stock (par 
Price, $28 per share. Offered by Carl M. Loeb; 
Khoades & Co.; Kidder, Peabody & Co., and Ward, Sterne 
so 
1,506,250 (F. W.) Woolworth & Co., 50,000 shares of capital stock 
(par $10). Price, 30% pershare. Offered by Allen & Co. 


$38 916,634 
* Indicates issues placed privately. 








Text of $7,000,000,000 Appropriation Bill Carrying Out Purposes of ‘‘Lease-Lend”’ 
Act—Measure Signed by President Roosevelt and Passed by Congress Under Title 
of ‘“‘Defense Aid Supplemental Appropriation Act, 1941”’ 


Further below we are giving the text of the bill appropriat- 
ing $7,000,000,000 for national defense by providing aid “to 
the government of any country whose defense the President 
deems vital to the defense of the United States”. This 
measure, which is designed to implement the policy laid 
down by Congress earlier last month when it passed the 
“lease-lend”’ bill, became law on March 27 when President 
Roosevelt signed it at 10:50 a. m., (EST). Final Congres- 
sional action came on March 25 when Vice-President Wallace 
and Speaker of the House Rayburn affixed their signatures 
to the legislation. The Senate had approved the measure 
on the previous day (March 24) by a vote of 67 to 9, whereas 
ae nee adopted the bill on March 19 by a vote of 336 
to 

The President had requested this fund from Congress on 
March 12 in order to accomplish the objectives of the “fixed 
policy of this Government to make for democracies every 
gun, plane and munition of war that we possible can”; this 
was reported in our issue of March 15, page 1676. 

Included in the $7,000,000,000 Presidential request, 
which Congress approved without any change, were the 
following amounts: 
$1,343 ,000,000 for ordnance, 
$2,054,000,000 for aircraft. 
$362 ,000,000 for tanks and other veh.cles, 
$629,000,000 for ships, 
$260, 00,000 for miscellaneous equipment and supplies, 
$752,000,000 for plant expansion and facilities, 
$1,350,000,000 for purchasing farm and industrial commodities, 
$200,000,000 for repairing ships, 
$40,000,000 for unspecified purposes and 
$10,000,000 for administrative expenses, 

House passage of this measure was mentioned in these 
columns March 22, page 1842, while Senate approval and the 
President’s signing were reported in our issue of March 29, 

1997. The text of the “lease-lend”’ legislation which 
laaasie law on March 11, was given in these columns March 
15, page 1648. 


_Following is the text of the $7,000,000,000 appropriation 


bill 


[PUBLIC LAW 23—77th CONGRESS! 
ICHAPTER 30—lI1st SESSION] 
[H. R. 4050) 


AN ACT 


Making supplemental appropriations for the national defense to provide 
aid to the government of any country whose defense the President deems 
vital to the defense of the United States, and for other purposes. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That to enable the President, through 
such departments or agencies of the Government as he may designate, to 
carry out the provisions of An Act to Promote the Defense of the United 
States, approved March 11, 1941, and for each and every purpose incident 
to or necessary therefor, there is hereby appropriated, out of any money in 
the Treasury not otherwise appropriated, the following sums for the follow- 
ing respective purposes, namely: 

(a) For the procurement, by manufacture or otherwise, of defense articles 
for the government of any country whose defense the President deems vital 
to the defense of the United States, including services and expenses in con- 
nection therewith, as follows: 

(1) Ordnance and ordnance stores, supplies, spare parts, and materials, 
including armor and ammunition and components thereof, $1,343 ,000,000. 

(2) Aircraft and aeronautical material, including engines, spare parts, 
and accessories, $2,054,000 ,000. 

(3) Tanks, armored cars, automobiles, trucks, and other automotive 
vehicles, spare parts, and accessories, $362,000,900. 

(4) Vessels, ships, boats, and other watercraft, and equipage, supplies, 
materials, spare parts, and accessories, $629,000,000. 

(5) Miscellaneous military equipment, supplies, and materials, $260,- 
000,000. 

(6) Facilities and equipment, for the manufacture or production of defense 
articles, by construction or acquisition, including the acquisition of land, 
and the maintenance and operation of such facilities and equipment, 
$752,000,000. 

(7) Agricultural, industrial, and other commodities and articles, $1,- 
350,000,000. 

(b) For testing, inspecting, proving, repairing, outfitting, reconditioning, 
or otherwise placing in good working order any defense articles for the 
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government of any country whose defense the President deems vital to the 
defense of the United States, including services and expenses in connection 
therewith, $200,000,000. 

(c) Not to exceed 20% of any of the foregoing eight appropriations may 
be transferred by the President to any other such appropriation, but no 
appropriation shall be increased by more than 30%. 

(d) For necessary services and expenses for carrying out the purposes of 
such Act not specified or included in the foregoing, $40,000,000. 

(e) For administrative expenses, $10,000,000. 

(f) In all, $7,000,000 ,000, to remain available until June 30, 1943. 

SEC. 2. If any defense article procured from an appropriation made before 
March 11, 1941, is disposed of, under such Act of March 11, 1941, by any 
department or agency to the government of any country whose defense the 
President deemed vital to the defense of the United States, the President 
may transfer, from the appropriations made by this Act to the appropriate 
appropriation of such department or agency, an amount equivalent to the 
value (as computed for the purposes of the $1,300,000,000 limitation con- 
tained in section 3 (a) (2) of such Act of March 11, 1941) of the defense 
article so disposed of, but not to exceed in the aggregate $1,300,000,000. 

SEC. 3. Any defense article procured from an appropriation made by this 
Act shall be retained by or transferred to and for the use of such department 
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or agency of the United States as the President may determine, in tieu of 
being disposed of to a foreign government, whenever in ths judgment of 
the President the defense of the United States will be best served thereby. 

SEC. 4. No part of any appropriation contained in this Act shall be used 
to pay the salary or wages of any person who advocates, or who is a member 
of an organization that advocates, the overthrow of the Government of the 
United States by force or violence: Provided, That for the purposes hereof 
an affidavit shall be considered prima facie evidence that the person making 
the affidavit does not advocate, and is not a member of an organization 
that advocates, the overthrow of the Government of the United States by 
force or violence: Provided further, That any person who advocates, or who 
is a member of an organization that advocates, the overthrow of the Govern- 
ment of the United States by force or violence and accepts employment the 
salary or wages for which are paid from any appropriation in this Act shall 
be guilty of a felony and, upon conviction, shall be fined not more than 
$1,000 or imprisoned for not more than one year, or both: Provided further, 
That the above penalty clause shall be in addition to, and not in sub- 
sitution for, any other provisions of existing law. 

SEC. 5. This Act may be cited as the “Defense Aid Supplemental Ap- 
propriation Act, 1941’’. 

Approved, March 27, 1941, 10:50 a. m., E, 8. T. 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, April 4, 1941. 

Business activity continues to expand, reaching a new 
high level the past week. The “Journal of Commerce” 
weekly index figure is 121.3, a new high. 

Labor troubles continue to occupy the spotlight. The 
strike situation has reached such a stage now that the 
Administration must soon take drastic steps to cope with 
it. Secretary of War Henry L. Stimson asserted that labor 
matters “are getting worse on the basis of reports appear- 
ing in the press and elsewhere.” He warned interested 
parties not to mistake “Uncle Sam’s patience for weakness.” 

A reliable authority asserted last night that “it is reason- 
able to presume” that some sort of an agreement will be 
reached soon by the Anpalachian soft coal wage-hour con- 
ference to end a “work stoppage” of 400,000 miners in 12 
States. The authority said that if such an agreement were 
not forthcoming, the Government probably would act imme- 
diately to reopen the mines. 

This week the steel industry is operating at an average of 
100%, according to the “Iron Age.” Incoming orders again 
exceeded shipments in March, and backlogs are at new 
peaks, according to a preliminary estimate, the magazine 
states. Exports of steel to Great Britain have been declin- 
ing in recent months, being about 350,000 tons in January, 
about 300,000 tons in February, and probably under 300,000 
tons for March. Early in the year it was estimated that 
Canada and Great Britain would require upwards of 500,000 
tons monthly for a considerable period. 

The review estimates that if a work stoppage results 
from bituminous coal wage controversies, the iron and steel 
industry would not be immediately affected because of sub- 
stantial stocks. 

Electric output showed its third successive seasonal de- 
cline in the week ended March 29, but was 15.7% above a 
year ago, the Edison Electric Institute reports. Kilowatt 
hour production totaled 2,802,255,000 against 2,808,915,000 
in the week ended Mar. 22, and 2,422,287,000in the 1940 week. 

Loading of revenue freight for the week ended March 2) 
totaled 792,125 cars, the highest since Nov. 2, according to 
reports filed by the railroads with the Association of Amer- 
ican Railroads and made public today. This was an in- 
crease of 23,617 cars over the preceding week this year, 
163,204 more than the corresponding week in 1940, and 
191,434 cars above the same period two years ago. 

This total was 130.17% of average loading for the corre- 
sponding week of the 10 preceding years. 

Engineering construction awards for the week, $68,- 
989,000, are 249% higher than in the corresponding 1940 
week, but 45% below the volume reported for a week ago, 
“Engineering News-Record” announced yesterday. This is 
the 31st consecutive week in which current awards have 
topped their last year’s values. 

Public construction is up 41% compared with the week 
last year, but is 40% lower than last week. Private awards 
are 2% lower than a year ago, and 55% under the year’s 
high of a week ago. 

The week’s construction brings 1941 awards to $1,530,- 
237,000, an increase of 119% over the 14-week period last 
year. Private awards, $442,106,000, are 85% higher, and 
public construction, $1,088,131,000, is 187% above the period 
last year due to the 843% gain in Federal work. 

Department store sales on a country-wide basis were up 
34% in the week ended March 29, compared with the same 
week a year ago, it was disclosed by the Federal Reserve 
System today. Store sales were up 9% for the four-week 
period ended March 29, compared with the same week a 
year ago. 

Ward's Reports, Inc., today estimated passenger car and 
truck production this week at 116,255 units, attributing the 
decline from last week’s 124,165 vehicles largely to the 
strike at the Ford Rouge plant. A year ago this week out- 
put totaled 101,655 cars and trucks. Ward’s said that only 
a small part of the effect of the Ford strike on production 
has been felt thus far. It indicated a more substantial 
reduction would develop next week unless a settlement is 
reached. 


The upswing in retailing, which got under way a week 
ago, continued into the current week with increased mo- 
mentum, a survey showed today. Approach of Easter added 
impetus, but retailers were especially cheered by evidence 
that buying extended well beyond holiday and seasonal 
lines. Buoyancy in retail trade was matched by continued 
heavy flow of orders into wholesalers’ and manufacturers’ 
hands. Dun & Bradstreet, Inc., state that the general sales 
level was carried 13% to 18% above the 1940 week. Year- 
to-year comparisons for major regions of the country were 
estimated as follows: New England, 8% to 15%; East, 14% 
to 20%; South and Middle West, 18% to 23%; Southwest, 
15% to 18%; Northwest, 9% to 12%, and Pacific Coast, 
10% to 16%. 

There were no extraordinary developments in the weather 
of the country the past week. The season is reported back- 
ward in the East and the South. Continued cool weather 
in the Eastern States and persistent coolness and wetness 
in the South further retarded the growth of vegetation and 
seasonal operations on farms. Consequently, farm work and 
plant development are considerably later than normal in 
these areas, many places reporting retardation of two to 
three weeks. There was some local frost damage on the 
morning of the 30th, as far south as South Carolina. Dur- 
ing the first part of the week an extensive mass of cold 
polar air overspread the Eastern States, attended by abnor- 
maliy low temperatures, but at the same time there was a 
reaction to considerably warmer weather in Midwestern 
States. In the New York City area exceptionally fine clear 
weather prevailed during most of the week. 

Clear and mild weather prevailed on Friday as tempera- 
tures ranged.between a minimum of 44 degrees and a maxi- 
mum of 55 degrees. Indications point to rain late tonight 
and Saturday, with the probability of some rainfall on 
Sunday morning. Lowest temperature for tonight (Fri- 
day), both for the city and suburbs, is set at about 45 
degrees, with an average for Saturday of about 50 degrees. 

Overnight at Boston it was 36 to 50 degrees; Pittsburgh, 
47 to 68; Portland, Me., 29 to 56; Chicago, 40 to 45; Cin- 
cinnati, 50 to 66; Cleveland, 41 to 58; Detroit, 39 to 51; 
Milwaukee, 37 to 41; Savannah, 59 to 70; Kansas City, Mo., 
43 to 62; Springfield, Ill., 45 to 50; Oklahoma City, 40 to 62; 
Salt Lake City, 34 to 53, and Seattle, 47 to 58. 

—_—__—_>———_- 


Moody’s Commodity Index Advances 
Moody’s Daily Commodity Index rose from 184.2 a week 
ago to 185.1 this Friday. The | pga indivisual changes 
were the advances in cotton, hides and hog prices, and the 
decline in rubber. 
The movement of the Index was as follows: 
(Dec. 31, 1931—100.00) 


Fri. Die GB ic owe tn ewen 184.2, Two weeks ago, Mar. 21__..-_- 182.6 
Sat. BG, MSG. £5 a ences 185.0| Month ago, Mar. 4-_------_- 6.4 
Sees, ‘ee Bass owcuesane 185.2) Year ago, April 4- - - -_-_- onsen? 
Tues. April hw é nf Baas .. 183.5] 1940 High—Dec. 31-_-_._-.---- 171.8 
Wed. April Dib canwntan® 184.5 Low—Aug. 16--.-------- 149.3 
ie: ies nee one eund 184.8] 1941 High—Mar. 31--------- 185.2 
Fri. Pn Ger vtenidewda : WG: BV asseccucee 171.6 


Revenue Freight Loadings Totaled 792,125 Cars During 
Week Ended March 29 


Loading of revenue freight for the week ended March 29, 
totaled 792,125 cars, the Association of American Railroads 
announced April 3. This was an increase of 163,204 cars or 
25.9% above the corresponding week in 1940 and an increase 
of 191,434 ears or 31.9% above the same week in 1939. 
Loading of revenue freight for the week of March 29 was an 
increase of 23,617 cars or 3.1% above the preceding week. 
The Association further reported: 

Miscellaneous freight loading totaled 344,518 cars, an increase of 17,086 
cars above the preceding week, and an increase of 85,605 cars above the 
corresponding week in 1940. 

Loading of merchandise less than carload lot freight totaled 161,119 cars, 
an increase of 2,458 cars above the preceding week, and an increase of 
13.814 cars above the corresponding week in 1940. 

Coal loading amounted to 168,827 cars, an increase of 1,315 cars above 
the preceding week, and an increase of 40,898 cars above th2 corresponding 
week in 1940. 
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Grain and grain products loading totaled 36,954 cars, an increase of 41 
cars above the preceding week, and an increase of 2,414 cars above the 


corresponding week in 1940. In the western districts alone, grain and grain 
products loading for the week of March 29 totaled 21,696 cars, an increase 
of 432 cars above the preceding week, and an increase of 873 cars above the 
corresponding week in 1940 

Live stock loading amounted to 19,395 cars, a decrease of 422 cars below 
the preceding week, but an increase of 806 cars above the corresponding 
week in 1940. In the western districts alone, loading of live stock for the 
week of March 29 totaled 7,748 cars, a decrease of 172 cars below (the 
preceding week, but an increase of 888 cars above the corresponding week 
in 1940. 

Forest products loading totaled 40,025 cars, an increase of 1,139 cars 
above the preceding week, and an increase of 8,095 cars above the corre- 
sponding week in 1940. 

Ore loading amounted to 16,502 cars, an increase of 2,276 cars above the 
preceding week, and an increase of 6,327 cars above the corresponding week 
in 1940. 

Coke loading amounted to 13,785 cars, a decrease of 276 cars below the 
preceding week, but an increase of 5,245 cars above the corresponding week 
in 1940. 

All districts reported increases compared with the corresponding weeks in 
1940 and 1939. 














1941 1940 =| 1939 

Four weeks of January - - - -. 2, 740, 095 2, 557, 735 | 2,288, 730 
Four weeks of February - - - -- 2,824,188 2,488,879 2,282,866 
Week of March 1-_~..- 756,670 634 ,636 594,424 
Week of March 8... : 741,922 620,596 588 426 
Week of March 15_-_-.-- — 758,693 619,388 | 591,166 
Week of March 22----- ; ice 768 508 620,375 601,948 
Week of March 29_____.__- <5 INAS. al 792,125 od 628,921 600,691 

ES a ee 9,382,201 | 8,170,530 | 7,548,251 





™ The first 18 major railroads to report for the week ended 

March 29, 1941 loaded a total of 381,274 cars of revenue 

freight on their own lines, compared with 367 ,243 ears in the 
receding week and 296,126 cars in the seven days ended 
arch 30, 1940. A comparative table follows: 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 



































(Number of Cars) 
Loaded on Own Lines |Recetced from 
Weeks Ended— Weeks Ended— 
Mar.29,Mar.22,;Mar.30\Mar. Pod Mar.30 
1941 1941 1940 1941 1941 1940 

Atchison Topeka & Santa Fe Ry_| 19,294| 18,585) 17,309) 7,192) 7,352) 5,330 
Baltimore & Ohio RR.-.-..-...--- 40,418] 39,175) 28,580] 20,834) 20,924) 13,874 
Chesapeake & Ohio Ry--.-.-.-.--- 27,754| 26,711) 22,884| 13,056; 11,637) 9,333 
Chicago Burlington & Quincy RR.| 18,334) 17,205) 14,526) 9,434) 9,605) 7,560 
Chicago Milw. St. Paul & Pac.Ry.| 21,204/ 21,250) 18,414) 9,256) 9,094) 7,075 
Chicago & North Western Ry..--| 16,488) 16,340) 13,758) 12,383) 12,022} 9,287 
Guilt Coast Lines.......-c<c<<---- 3,082} 2,630) 2,690) 1,746) 1,906; 1,344 
International Great Northern RR;} 1,859} 1,717} 1,591 2,174) 2,286; 2,051 
Misso Kansas-Texas RR..-.-.- 4,135) 4,055) 3,628) 3,021} 2,993) 2,376 
Missouri Pacific RR...-..-..---- 15,907| 15,403) 12,576) 10,014) 10,227) 8,510 
New York Central Lines--.-...--.-. 49,720) 48,322) 38,607) 51,118) 49,582) 38,023 
N.Y. Chicago & St. Louis Ry..-| 6,944) 6,115) 4,932) 13,223) 13,309) 9,981 
Norfolk & Western Ry.---.------ 23,656| 22,900) 19,409) 6,428) 6,151} 4,689 
ERT 79,810| 76,307| 55,454] 52,905) 51,663) 38,404 
Pere Marquette Ry...-.-.--.-..--- 61 6,445) 5,934) 6,802) 6,651 5,420 
Pittsburgh & Lake Erie RR.....- 8,310) 8,241) 5,637) 8,353) 7,929) 5,345 
Southern Pacific Lines.......-..- 30,862) 29,451} 25,002} 10,771) 11,355) 8,251 
TO i es 6,883) 6,391 5,195 11,644/| 11,230) 8,359 
Oy 381 ,274|367 ,243 296 ,126 256, 354 245,916 185,212 








TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 




















Weeks Ended— 
Mar. 29, 1941 | Mar. 22, 1941 | Mar. 30, 1940 
Chicago Rock Island & Pacific Ry - 27,234 26,758 22,891 
Illinois Central System-_-_......-- 39,942 36,904 31,990 
St. Louls-San Francisco Ry--.....- 15,375 15,726 12,558 
i 82,551 | 79,388 67,439 





in the following we undertake to show also the loadings 
for separate roads and systems for the week ended March 22, 
1941. During this period 111 roads showed increases when 
compared with the same week lasc year. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MARCH 22 




















































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Recetsed 
Ratiroads Freight Loaded from Connections Ratlroads Freight Loaded from Connections 
1941 1940 1939 1941 1940 1941 1940 1939 1941 1940 
? Eastern District— Southern District—(Concl.) 
pf Se ; 534 ; 612 590 1,420 1,229 Nashville Chattanooga & St. L. 3,154 2,887 ,807 3,523 2,640 
Bangor & Aroostook.......... 2,017 2,213 2,271 207 168 Norfolk Southern 1,042 1,225 1,174 919 
Boston & Maine............- 8,271 6,968 7,349 12,796 10,616 Piedmont Northern 397 1,714 1,094 
Indianapolis & Louisv. 1,536 1,249 1,722 2,617 2,269 Richmond Fred. & Potomac. . 337 6,254 4,250 
pee ee to ae Telecel 1 350 1 on4 1 ose 2 3s os a sane ys ‘3s yr 
dd anaache , J 28: 2,143 1,884 a 089 838 14,4 
Paoware & Badosa-----_---- 4.208 4,738 4,453 9,573 7,546 a. —— ” 360 1802 601 
ware wanna est. K 8,548 8,865 8,530 Ti e7e inston-Sal 
Detroit d Mackinac -—-.....- 5 iat 217 254 137 bas ee ne _ on 
Detroit Toledo mton...... ,09 2,602 2,305 1,536 1.087 a ead 9 
Detroit & Toledo Shore Line. - . 388 293 257 4,447 3,530 — m; =| eel = an - oo 
a 14,226 10,646 10,909 15,051 11,398 
6,232 4,832 4,435 9,967 954 Northwestern District— 
163 170 168 2,541 1,828 Chicago & North Western. -..-.- 16,340 | 13,876 12,989 12,022 9,477 
1,661 1,729 1,757 1,553 1,342 Chicago Great Western. ------ 2,573 2'216 2,436 3,320 2,751 
M Vv: pebaesenagocese 9,603 7,537 7,820 8,273 7,131 Chicago Milw. St. P. & Pacific.| 21,250 17,994 17,544 9,094 7,269 
Beane Coated... --- pasweoees 3,020 2,650 2,569 3,623 3,428 Ch ‘0 St. P. Minn. & Omaha. 3,787 3,134 3,333 4,003 3,252 
e ecccccosccocce tr Tans ret 4 = Duluth Missabe & I. R.--.--- 802 555 581 233 166 
oe ewe wren ecececccnee ° ’ ’ 2 Duluth South Shore & Atlantic. 530 471 442 506 383 
New Yo York , Contens Lines... ... 49,809 | 37,625 | 35,291 f 48,095 | 37,209 Bin Joliet & Eastern.......-. 8,338 6,141 6,996 8,896 5,424 
ht H. & Hartford.._._- 11,620 8, 10,383 15,888 12,100 Ft. Dodge Des Moines & South. 451 423 436 159 179 
fag ork Ontario & Western. 1,106 937 1,247 2,164 1,661 Great Northern........-----. 10,450 9,361 9,486 3,807 2,767 
- Y. Chicago & St. Louis... 6,115 4,937 4,927 13,309 10,124 Green Bay & Western. .--.--.-- 496 517 536 677 660 
N. Y. Susquehanna & Western. 441 369 415 1,891 1,531 fs = oe ny & | Le ene 194 160 162 76 47 
- & Lake Erie......- 8,235 5,651 5,487 7,935 5,004 is & St. Louis. -..-.-- 1,765 1,565 1,513 2,310 1,772 
Pere Marquette... .. gvececces 6,445 5,639 4,739 6,651 5,414 ee St. Paul & 8. S. M..--- 4,978 4,410 4,558 2,564 2,150 
Pittsburgh & Shawmut. --.__- 645 521 355 30 36 Northern Pacific............. 9,660 9,293 7,706 4,075 3,509 
Pittsburgh Shawmut & North. 399 292 310 267 220 |) Spokane International -------- 104 93 134 244 205 
Pittaburgh & West ‘spel 1,212 832 706 2,039 1,407 |} Spokane Portland & Seattle. _- 2,305 1,778 1,354 1,780 1,429 
© cee ceccccccecocccce ‘ ony P o. 5, 536 1,109 958 
eecccoewccosocccccccs . d 061 11,230 8,617 T ES ee ee ae 71,98 0,: 53,766 41, 
Wheeling & Lake Erie........ 4,813 3,174 3,501 4,298 3,145 on ss = = coe is nl | —_ 
Total. ...............-..-.] 174,468 | 137,026 | 135,612 | 199,719 157, 157,487 Central Western District— 
SS SSS = | = —=— —— Atch. Top. & Santa Fe System._| 18,585 19,325 17,962 7,352 5,388 
Ray ad y District— ) il pi is. 9 lg aig 3,3 2,601 2,691 2,892 2,033 
ome * anton & Youngstown... 584 44 427 1,082 849 Bingham & Garfield. ........- 522 519 350 118 99 
re & Ohio........... 39,175 | 28,194 | 27,925 | 20,924 14,973 Chicago Burlington & Quincy..| 17,205 | 13,860 13,914 9,605 7,653 
1,828 1,921 1,240 '| Chicago & Illinois Midland - --- 2,628 2,207 1,651 882 760 
302 6 5 Cateage Rock Island & Pacific.| 11,603 10,202 10,548 10,411 8,539 
1,494 1 10 Chicago & Eastern Iilinois- -..- 3,277 2,424 2,479 3,353 2,558 
5,864 14,211 11,641 Colorado & Southern.-..-....- 772 698 700 1,593 1,297 
488 41 57 || Denver & Rio Grande Western 2,534 2,131 1,871 3,528 2,402 
249 42 31 Denver & Salt Lake........-- 530 334 376 17 9 
114 44 Fort Worth & Denver City... 897 885 1,071 1,057 907 
576 3,347 3,093 Illinois Terminal...........-- 1,974 1,880 1,706 1,634 1,116 
1,005 1,779 1,467 Migsourt-Illinoig...........-.-. 904 753 1,034 536 372 
54,792 51,663 38,498 Nevada Northern.........-.-- 1,784 1,578 937 168 139 
11,795 21,823 16,313 North Western Pacific....-..-.- 732 687 683 390 382 
10,300 4,457 2,187 Peoria & Pekin Union. -.-.-.-....- 6 23 0 0 
3,409 8,626 6,301 Southern Pacific ( Patiom 24,885 20,934 2,026 6,535 4,666 
Toledo Peoria & Western_..-.-.- 414 32 263 1,420 1,187 
120,568 | 129,976 | 96,701 Union Pacific System. .-..-...-- 14,887 13,175 12,981 0.o88 6,873 
= =paeees fl TORR. ...oococcccoceeccccco 42 256 2 8 
We | anlage pala 1,787 1,372 1,250 2,430 1,843 
20,351 11,637 9,324 ee ee 
15,892 6,151 4,288 SS eee oe a ee 109,744 | 96,151 93,050 | 63,313 | 48,231 
3,642 1,631 1,064 = ke 
39,885 19,419 14,676 Southwestern District— 322 23 
——> | ———— | ————— Burlington-Rock Island. -....-- 134 145 126 8 
ane any Guif Coast Lines........-.... 2,630 | 2,666 3,282 1,906 1,395 
rows o pet ag Ty yo ern 266 240 242 156 201 ternational-Great Northern-- 1,717 1,700 1,687 2,286 2,238 
‘taieaen tie ¢ Ala... 824 794 748 1,785 1,415 Oklahoma & Gulf__..- 210 218 197 1,044 820 
— ingham & Coast -. , 716 565 638 1,191 927 || Kansas City Southern....-.-- 2,337 2,055 1,834 2,566 1,683 
aes Fool vag ptnannpes 12,084 yo 10.398 6.008 5.168 & Arkansas_.......- 1,996 1,804 1,690 yn a. 
<----------- ’ ’ 3 i i Litchfield & Madison........- 390 388 297 1,0 4 
oa & Western Carolina : 4 : oe7 : a7 1 738 1,275 || Midland Valley........------ 628 414 518 a7 269 
al helped tet tete if , ° 8 2,300 |} Missouri & Arkansas_---_--.--- 166 183 148 2 303 
Duta & % ee fesenenmes tein 286 335 332 336 343 Misssurt Kanene-Texas Lines... 4,045 3,721 3,828 3,003 2,609 
Wlisstenncces 175 192 163 904 401 15,427 12,141 12, 7 10,227 8,719 
abe]  Gevenmenen 1,119 930 1,284 969 855 98 93 137 95 
Gainesville idland........... 4: 28 3 118 109 8,354 6,617 6, 730 5,650 4,403 
—-- iedenbvendeccesscen 1,232 1,134 882 2,067 1,547 2,672 2,331 2,147 2,975 2,638 
ours orida_-..-------- 367 275 268 719 543 6. 6.398 6,207 3,818 2,816 
a e ee 3,870 3,473 | x1,607 3,254 3,467 3,765 3,830 3,681 4,401 3,688 
Contra System_....__. 24,268 | 20,270] 19,782 | 13,487] 10/752 147 147 168 66 
<eunviae ashville......_. 26,087 | 20,126] 19,059 7,504 5,628 || Wetherford M.W.& N. W---- 21 16 62 55 26 
Mason Dublin & Sav: aiid 15 171 12 800 64 
isaissipp! Central... ._.--_- 210 156 162 470 280 eS Loar eee 51,203 | 44,867 | 44,816 | 42,206 | 34,408 





Note—Previous year’s figures revised. 


* Previous figures. 





= Gulf Mobile & Northern only. 
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February Truck Volume 29.2% Over 1940 

Following the trend of previous years, the volume of 
revenue freight transported by motor truck in February 
declined 9% under January, but represented an increase of 
29.2% above the volume carried in February, 1940, accord- 
ing to reports compiled and released on March 31 py the 
American Trucking Associations. The reports further 
disclose: 

Comparable reports were received by A. T. A. from 198 motor carriers 
in 33 States. The reporting carriers transported an aggregate of 1,189,775 
tons in February, as against 1,228,894 tons in January and 921,058 tons 
in February, 1940. 

The A. T. A. index figure, computed on the basis of the average monthly 
tonnage of the reporting carriers for the three-year period 1938-1940 as 
representing 100, stood at 127.09 for February. The index figure for 
January was 131.27. 

In the past, the index figure has been based upon the 1936 monthly 
average of the reporting carriers. This basis, however, no longer was 
considered satisfactory for comparing relative increases or decreases in 
loadings because of the fact that in the period since 1936 there have been 
numerous Mergers and consolidations among motor carriers. Comparison 
of the tonnage now hauled by a carrier that has purchased new operations 
with the tonnage hauled by the same carrier in 1936 prior to acquisition 
of the new operations resulted in an abnormal increase and did not give a 
true picture of the trend, A. T. A. found. Such inaccuracies are expected 
to be eliminated largely by basing the index figure upon a longer and more 
recent period. 

Almost 77% of all the freight transported in the month was reported by 
carriers of ‘‘general freight." The volume of freight in this category de- 
creased 1.8% under January, but represented a 30% increase over February 
of the previous year. 

Transporters of petroleum products, accounting for slightly more than 
10% of the total tonnage reported, showed a decrease of 11% in February, 
as et with January, but their volume increased 22.5% over Febru- 
ary, q 

Movement of new automobiles and trucks, constituting a little more 
than 7% of the total tonnage, increased 0.1% over January, and 28% over 
February, 1940. 

Haulers of iron and steel products reported about 3% of the total ton- 
nage. The volume of these commodities showed a decrease of 11.4% in 
February, as compared with January, but it represented an increase of 
5.4% over February of last year. 

A little more than 2% of the total tonnage reported was miscellaneous 
commodities, including tobacco, textile products, bottles, building ma- 
terials, coal, cement and household goods. Tonnage in this class decreased 
on under January, but held 11.3% over the volume hauled in February, 
1940. 

a ae 


Commodity Price Indexes of Ten Countries Compiled 
by General Motors and Cornell University 
General Motors Corp. and Cornell University, which 
prior to the European war had collaborated in the publication 
of a world commodity price index, have resumed issuance 
of international price statistics, but on a different basis than 
before the war. Instead of a composite index of world 
prices, these organizations now are publishing the informa- 
tion only as individual country indexes. 
_ The index is built upon 40 basic commodities and the list 
is the same for each country in so far as possible. Each 
commodity is weighted uniformly for each country, accord- 
ing to its relative importance in world production. The 
actual price data are collected weekly by General Motors 
Overseas Operations from sources described as “the most 
responsible agencies available in each country, usually a 
government department.’”’ The commodities involved in- 
clude “a comprehensive list of several groups, including 
grains, livestock and livestock products, miscellaneous foods 
(coffee, cocoa, tea, sugar, &c.), textiles, fuels, metals, and a 
list of other miscellaneous materials (rubber, hides, lumber, 
newsprint, linseed oil, &c.).”” Weights assigned in the index 
to the different commodity groups are as follows: Grains, 20; 
livestock and livestock products, 19; vegetable fats and other 
foods, 9; textiles, 12; fuel, 11; metals, 11; Miscellaneous, 18. 
The indexes, which are based on prices expressed in the 
currency of each country, were reported March 31 as follows: 
(August, 1939100) 





New Swe- 






































| 
A4rgen-| Aus- | Can- | Eng- P Mez- Swttz-| Untted 
tina | tralia} ada | land | Java | tco | Zeal'd| den |\erland| States 
j | 
1940— | | 
———OEE 120 118 120 143 116 113 112 131 132 112 
Gb émacae 118 | 118 120 144 116 113 114 131 136 109 
[_ =e 118 | 118 120 145 115 112 114 132 140 109 
August_..._-_| 118 | 119 120 150 115 lil 120 132 144 109 
September. 116 120 121 145 116 110 122 135 153 lil 
October_..-| 113 | 123 122 145 117 110 120 139 158 114 
November._| 113 | 125 124 146 118 lil 118 142 164 118 
— 113 126 126 149 120 lll 119 144 168 118 
January_...| 114 127] 126} 150] 121] 111] 119] 144] 171 | 120 
1941— | } 
Weeks end.: | 
Feb. 1--) 7115 126 126 | 7150 120 111 7119 144 173 121 
Feb. 8-.- 114 | 126 | 126) 150 121 113 119 145 170 120 
Feb. 15--| 115 | 126 | 127| 149 121 113 119 145 170 120 
Feb. 22..| 114 | 125) 127 149 121 114} 119 146 | r171 119 
Mar. 1-.-|} 114 125 128 | *149 122 114 119 153 | 7171 | r121 
Mar. 8..| 114 | 124 128 | *150 122 115 119 153 171 121 
Mar.15-.| 113 | 123] 129 *151 | 123 | 114] 119] 154 | *171 | 120 
Mar. 22 119 121 129° *153 123 114 120° 154 — 123 
* Preliminary. 7 Revised. 
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Commodity Price Average Continues to Advance in 
Week Ended March 29, According to National 
Fertilizer Association 

The general level of wholesale commodity prices con- 
tinned to advance last week, according to the price index 
compiled by the National Fertilizer Association. This 
index in the week ended March 29 was 102.9 compared with 

102.6 (revised) in the preceding week, 100.4 a month ago, 
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and 97.9 a year ago, based on the 1935-1939 average as 100. 
Ly cnet report under date of March 31, continued 
as follows: 


The upward trend in wholesale commodity prices was widespread through- 
out the commodity list last week, with seven of the principal groups ad- 
vancing and only one declining. The food price index rose to the highest 
point recorded since October 1939. The farm product group average 
moved upward registering higher prices for cotton, grains and livestock. 
The textile index continued to rise as a result of higher prices for cotton. 
cotton goods and yarns, and burlap, raw silk quotations were somewhat 
lower. An increase in lead prices offset a drop in tin causing a fractional 
upturn in the metal price index. The indexes representing the prices of 
fuels and miscellaneous commodities were higher for the week. Due to 
an apparent error in published lumber quotations for the week ended 
March 22, the building material index has been reyised upward for that 
week; this group index last week was somewhat lower than the revised index 
for the preceding week. 

During the week 41 price series included in the index advanced and 15 
declined in the preceding week there were 54 advances and 9 declines; in 
the second preceding week there were 49 advances and 6 declines. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 


























Compiled by The National Fertilizer Association, (1935-1939==100*) 

Per Cent Latest | Preced- | Month Year 
Each Group Week |ing Week| Ago Ago 
Bears to the Group Mar. 29,|Mar. 22,| Mar. 1,|Mar. 30, 
Total Index 1941 1941 1941 1940 

25.3 5 97.0 96.1 92.4 90.6 
Fats and oils...........- 88.3 85.9 74.6 73.3 

Cottonseed oil. .........- 91.2 87.2 72.6 74.1 

23.0 Farm RAM EF: 96.7 96.0 93.2 86.8 
Pe bde chen besnonaeil 102.0 100.7 97.1 98.1 

I is est cecespimendedaiecill 89.8 89.1 83.4 95.9 
BOUEIENERoc0se 6cesescous 96.4 95.7 93.8 79.9 

sR 6 | Dal sccessau ne ee 102.2 102.1 101.3 105.9 
10.8 iscellaneous commodities..| 113.8 113.4 110.9 111.7 
8.2 Tiotcendenebameadeee 118.6 118.0 114.5 105.9 
7.1 Sac dbtihi hn eondpemnt 103.6 103.5 103.3 100.7 
6.1 Building materials. ........-. 115.2 117.6r | 116.4 104.8 
1,3 Chemicals and drugs......- 104.0 104.0 104.0 100.0 
3 Fertilizer materials ........- 106.1 105.8 105.8 105.2 

3 a 102.0 102.0 102.1 102.8 

3 Farm machinery.........-- 99. 99.8 99.8 100.4 
100.0 All groups combined-.-.-... 102.9 102.67 ' 100.4 97.9 





* Base period changed Jan. 4 from 1926-1928 average to 1935-1939 average as 100. 
Indexes on 1926-1928 base were: March 29, 1941, 80.2; March 22, 79.97; March 30, 


1940, 76.3. 7 revised. 
a a 


Electric Output for Week Ended March 29, 1941, Totals 
2,802,255,000 Kwh. 

The Edison Electric Institute, in its current weekly re- 
port, estimated that production of electricity by the electric 
light and power industry of the United States for the week 
ended March 29, 1941, was 2,802,255,000 kwh. The current 
week’s output is 15.7% above the output of the correspond- 
ing week of 1940, when the production totaled 2,422,287,000 
kwh. The output for the week ended March 22, 1941, was 
estimated to be 2,808,915,000 kwh., an increase of 15.9% 
over the like week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 











Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 

Regtons Mar. 29, 1941|Mar. 22, 1941|Mar. 15, 1941) Mar. 8, 1941 
New England--....-.- 19.4 20.3 16.5 17.1 
Middle Atlantic... ..--. 13.2 13.8 12.1 11.8 
Central Industrial - . . . 19.5 20.2 18.5 18.1 
West Central. .....-.- 12.4 10.9 8.8 9.1 
Southern States... .--. 20.8 20.0 17.4 19.6 
Rocky Mountain- ~~... 12.1 13.8 10.5 12.3 
Pacific Coast......... 5.0 6.0 8.7 11.5 
Total United States 15.7 15.9 14.5 15.1 

















DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
































Percent 
Change 
Week Ended 1941 1940 1941 1937 1932 1929 

rom 

' 1940 
ah... Beasesaen 04, 2,473,397| +9.4 | 2,244,030) 1,619,265) 1,542,000 
Gs Bhbescsenss 2,834,512| 2,592,767| +9.3 | 2,264,125) 1,602,482) 1,733,810 
Gs Bist csceod ,843,962| 2,572,117) +10.6 | 2,256,795) 1,598,201) 1,736,729 
GOR. Bho ccccane 2,829,959) 2,565,9 +10.3 | 2,214,656) 1,588,967) 1,717,315 
Dy Esondeuse 2,829.6 2,541,358} +11.3 | 2,201,057) 1,588, 1,728,203 
Da Bevccesss 2,823,651| 2,522,514) +11.9 | 2,199,860) 1,578,817) 1,726.161 
Dees Bis coccces 2,810,419] 2,475,574) +13.5 | 2,211,818) 1,545,459) 1,718,304 
POO. Bee vvccces 2,820,161| 2,455,285) +14.9 | 2,207,285) 1,512,158) 1,699,250 
Dh Beseeoses 2,825,510) 2,479,036} +14.0 | 2,199,967) 1,519,679) 1,706,719 
Se. Besnacccee 2,835,321| 2,463,999| +15.1 | 2,212,897) 1,538,452) 1,702,670 
Mar. 15__......| 2,817,893] 2,460,317| +14.5 | 2,211,052) 1,537,747| 1,682,229 
Mar. 22........ 2°808,915| 2.424.350] +15.9 | 2,200,142] 1,514,553] 1,683,262 
Mar. 29........ 2'802.255' 2.422.287! +15.7 | 2,146.959| 1,480,208! 1,679,589 
Production of Electric Energy in the United States 


for January and February, 1941 


The production of electric energy for public use during 
the month of February, 1941, totaled 12,039,133,000 kwh., 
according to reports filed with the Federal Power Commis- 
sion. This represents an increase of 10.6% when compared 
with February of the previous year, which had one ad- 
ditional day. The average daily production of electric 
energy for public use was 429,969,000 kwh. during February, 
1941, which is practically the same as the average daily 
production during January, 1941. The production of electric 
energy by electric railways, electric railroads, and other 
plants which generate principally for their own use totaled 
274,088,000 kwh., making a total production reported to the 
Commission for the month of February of 12,313,221,000 
kwh., or an average daily production of 459,758,000 kwh. 

The production by water power in February, 1941, 
amounted to 3,902,816,000 kwh., or 32% of the total output 
for public use. 

Reports were received during March, 1941, indicating that 
the capacity of generating plants in service in the United 
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States on Feb. 28, 1941, totaled 41,772,609 kw. This is a 
net increase of 74,166 kw. over that previously reported in 
service on Jan. 31, 1941. Occasionally changes are made in 
plants which are not reported promptly, so that the figures 
shown for any one month do not necessarily mean that all 
the changes were made during that month, but only that 
they were reported to the Commission since the previous 
monthly report was issued. 


PRODUCTION OF ELECFRIC ENERGY FOR PUBLIC USE IN THE 
UNITED STATES 
(In Thousands of Kilowatt-hours) 



































| By Water Power | By Fuels | Total 
Dtotston 

Jan., Feb., Jan., | Feb., Jan., Feb., 

1941 1941 1941 1941 | 1941 941 
New England.--....- 295,575 268,395 531,607 | 478,400) 827,182) 746,795 
Middle Atlantic ___.- 773,611| 611,974 2,529,369|2,310,966|3,302,980 2,922,940 
East North Central..| 247,209 219.553| 2.932.523 2,683,620) 3,179,732 2,903,173 
West North Central_-| 202,596| 188.784| 588.172| 511.170| '790,768| '699.954 
South Atlantic. _..__- 572,434 394,870) 1,119,376) 1,122,250/1,691 ,810)1,517,120 
East South Central...| 629,340) 529,635) 201,634) 267,065) 830,974) 796,700 
West South Central. - 37,025 55,726| 589,858) 528,151) 626,883) 583,877 
SERRA AS 550,888} 491,113) 155,061) 124,934) 705,949) 616,047 
idiot eeneued 1,260,750) 1,142,766 115,498) 109,761/1,376,248)1,252,527 
United States total_!4,569,428'3,902,816'8,763 098 8,136,.317' 13332 526112039 133 








The following output in kilowatt-hours included in the above table was produced 
by the use of wood for fuel during February: Oregon, 28,147,000; Washington, 
18,838,000; and all other States (Arizona, Arkansas, California, Florida, Idaho, 
Louisiana, Minnesota, Mississippi, Missouri, Montana, New Hampshire, New 
Mexico, New York, Oklahoma, Vermont, Wisconsin, Wyoming), 6,065,000. United 
States, 53,050,000. 


PRODUCTION OF ELECTRIC ENERGY FOR PUBLIC USE 














Production Per Cent Change 
12 Months Ended Ktlowatt-hours Srom Prevtous Year 
NE ee ee 131,989,000,000 +13 
FSS SESE ae 133,208,000 ,000 +13 
La 134,453 ,000,000 +13 
_ Se ree 135,404,000 ,000 +12 
in in ain ich iene wteidsaa 136,777 ,000 ,000 +12 
nn ndettwenewmae 137,930,000 ,000 +12 
SSR ae 138,729,000,000 +12 
I a 139,876,000,000 +12 
Eee 140,934,000 ,000 +11 
4 SEI Sarre 142,247 ,000,000 +11 
Dt ay Mbacodcews boessede 143,538 ,000,000 +11 
} SeReNRQRReneqet ys: 144,721,000,000 +10 





Note—Since the above data show production by 12-month periods, all seasons 
¢ aes yeu are included in each total and the effect of seasonal variations is largely 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE 























Per Cent |e Produced by 
Change Water Power 
Month 1940 1941 
1939 to | 1940 to 
1940 1941 1940 | 1941 
K -Hrs. Ktlowatt-Hrs. 
January... .- 12,009,000 ,000| 13,332,000.000} +15 +11 26 34 
February - - . .- 10,889,000,000| 12,039,000,000| +15 +11 29 32 
Bb beecene 11,295,000,000 +9 35 
Bs ecessece ,002 000,000 +12 41 
ae 11,423 ,000,000 - +12 40 
iiitnnesesce 11,311,000,000 +9 37 
Gbksebetiees 11,855,000 ,000 +13 35 
August. ...... 12,209,000 ,000 +10 32 
September....| 11,743,000,000 7 33 
Dileccece 12,817,000,000 +10 28 
November....| 12,521,000,000 +9 32 
mber..... 13,173,000,000 +11 33 
itessess 142,247,000,000 +11 33 














Note—Above data solicited from all plants engaged in generating electric energy 
for public use, and, in addition, from electric railways, electricified steam railroads, 
and certain miscellaneous plants which generate energy for their own use. Accurate 
data are received each month, representing approximately 98% of the total pro- 
duction shown; the remaining 2% of the production is estimated and corerctions 
are made as rapidly as actual figures are available. Thus, the figures shown for 
the current month are preliminary while those for the preceding months are cor- 
rected in accordance with actual reports received and vary slightly from the pre- 
liminary data. 

Coal Stock and Consumption 

The total stock of coal on hand at electric utility power plants on 
March 1, 1941, was 12,178,513 tons. This was a decrease of+1.6% com- 
pared with Feb. 1, 1941, and an increase of 19.9% as compraed with 
March 1, 1940. Of the total stock, 10,944,084 tons were bituminous coal 
and 1,324,429 tons were anthracite, decreases of 1.6% and 1.5%, respec- 
tively, when compared with Feb. 1, 1941. 

Electric utility power plants consumed approximately 4,636,202 tons 
of coal in February, 1941. Of this amount 4,446,190 tons were bituminous 
coal and 190,012 tons were authracite, decreases of 7.0% and 9.3%, 
respectively, when compared with the preceding month. 

In terms of days’ supply, which is calculated at the current rate of 
consumption, there was enough bituminous coal on hand March 1, 1941, to 
last 69 days, and enough anthracite for 182 days’ requirements. 


a 

March Engineering Construction at Third High 

_March engineering construction awards are the third 

highest ever reported, and top all previous Mareh totals as 

rted by “Engineering News-Record” on April 2, 1941. 
The month’s volume is 152% above last year, and 7% higher 
than the revised February, 1941 total. Private and public 
awards are 81 and i87% over their respective totals for 
March, 1940, but, while public construction is 2014 % higher 
than last month, the private total is 22% lower. 

State and municipal construction decreases 4% from a 
year ago, but is 3% ahead of a moath ago. Federal work, 
which is made up primarily of defense project awards, 
exceeds last March bv 1,102% and February by 29%, and 
is responsible for the public gains. The report also said: 

Values of awards for the three months are: 





February, 1941 














| March, 1940 (Revised) March, 1941 
Total construction.__________ $179,836 ,000 $424,269,000 $452 ,430,000 
Private construction__________ 59,552,000 137,920,000 107,417,000 
Public construction. __.-_____ 120,284,000 286,349,000 345,013,000 
State and municipal_______- | 99,498 ,000 92,389,000 95,174,000 
TS | 20,786,000 193,960.000 | 249,839,000 
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The March construction volume brings the 1941 total to $1,461,248,000, 
the highest opening volume on record, and the second highest quarteriy 
volume ever reported, being exceeded only by the total for the last quarter 
of 1940. Public construction also topped all previous first quarter figures, 
and also is the second highest ever reported. It is 144% higher than in 
1940. Private awards, up 95% from a year ago, are the greatest for any 
initiai quarter since 1930. Totals for the 1940 and 1941 quarters are; 











i 
| Percent 





First Quarter First Quarter 
1940 1941 Change 
Total construction..__....-- . -| $642 ,741,000 $1,461,248 000 +128 
Private construction _......--- — 215,826,000 420,016,000 +95 
Publie construction - - - _..| 426,915,000 1,041,232 ,000 +144 
State and municipal - - - - - - .--| 350,329,000 322,574,000 —8 
Federal___ 76,586 000 718,658 000 +838 





Pubiic buildings, with an increase of 523% over 1940, and unclassified 
construction, with a 226% gain, are responsibie for the public record. 
Industrial and commercial buildings with gains of 127 and 71%, respectively, 
are the factors behind the private rise. 

Waterworks construction is 4% higher than a year ago, and sewerage 
records a 33% gain. Streets and roads, and earthwork and drainage are 
each down 19% compared with last year. Bridges are off 5%. 

This huge program finds construction in all sections of the nation well 
over its 1940 first-quarter volumes. Middle Western States report the 
greatest gain, 194%, closely followed by New Engiand with a 191% in- 
crease. The Southern totai is 140% higher than in 1940. Middle Atlantic 
is up 105%; and Far West and West of Mississippi are 97 and 92% higher, 
in that order. 

Public building construction for March, $199,159,000, tops the voiume 
for the corresponding 1940 month by 931%. Industrial buildings are up 
198%; commercial building and large-scale private housing, 7%; sewerage, 
68% higher; earthwork and drainage is up 40%; and unclassified construc- 
tion volume is 395% above a year ago. Streets and roads are 31% lower 
than in the 1940 month; and bridges and waterworks are 28 and 15% lower, 
respectively, than a year ago. 

Comparisons of March awards in each class of work witn those for 
February reveal increases in public buiidings of 264%; bridges, 40% ; water- 
works, 45%; and unclassified, 1744%. Decreases are in streets and roads, 
0.2%; industrial buiidings, 3%; commerciai buildings and large-scale 
private housing, 37%; sewerage, 34%; and earthwork and drainage, 22%. 

Geographically, all sections of the country report substantiai gains over a 
year ago, ranging from 67 14 % in New England to 338% in the Middle West. 

Comparisons with the preceding month show gains of 42 and 36% in 
Middle West and West of Mississippi States, but losses ranging from 5% 
in Middle Atlantic to 34% in Far West are reported in other regions. 

New Capital 

New capital for construction purposes for March totais $653,542,000. 
This compares with $61,890,000 for the corresponding month last year. 
The current month's new financing is made up of $376,000,000 in Federal 
funds for plant facilities in the British Aid Bill; $187 ,500,000 in Federal funds 
for Works Progress Administration construction; $79,179,000 in State and 
municipal bond sales; $10,753,000 in corporate security issues; and $110,000 
in Reconstruction Finance Corporation loans for public improvements. 

New construction financing for the year to date, $1,332,653,000, tops 
the volume for the first quarter last year by 459%. 


———— 


Bank Debits for Week Ended March 26, 1941, 27.5% 
Above a Year ago 

tank debits as reported by banks in leading cities for the 
week ended March 26 aggregated $9,695,000,000. Total 
debits during the 13 weeks ended March 26 amounted to 
$124,226,000,000, or 14% above the total reported for the 
corresponding period a year ago. At banks in New York 
City there was an increase of 11% compared with the corre- 
sponding period a year ago, and at the other reporting cen- 
ters there was an increase of 16%. These figures are as 
reported on March 31, 1941, by the Board of Governors of 
the Federal Reserve System. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 
(1a Millions of Dollars) 























Week Ended 13 Weeks Ended 
Federal Reserve District — 
Mar. 26, | Mar. 27, Mar. 26, Mar. 27, 

1941 1940 1941 1940 
Ph, ccccnceneaseneumoosneta $547 $415 $7,014 $5,990 
a 4,022 3,102 51,268 46,279 
Dt... asenqeencenesenens 516 344 6,549 5,749 
Rich nctnhdnancdmsesebs 654 495 8,788 7,099 
Gin gdodéocesesescocceve 357 277 4,838 3,942 
> bhp shasbetnenocehoosed 314 245 4,082 3,491 
C | reas 1,587 1,294 18,703 16,148 
St Loulis..... dhbenindieoosasobe 283 225 3,793 3,163 
Minneapolis 153 133 2,068 2,005 
278 247 3,723 3,384 
235 198 3,191 2,793 
749 629 10,210 8,846 
Total, 274 reporting centers....| $9,695 $7,604 $124,226 |3108,891 
TE SE GE Phen cdcecccecen 3,706 2,850 46,821 42,346 
140 Other leading centers *...... 5,214 4,117 67,091 57,621 
133 Other centers.__..........-- 775 636 10,314 8,923 








* Centers for which bank debit figures are available to 1919. 
Oe 


Analysis of Imports and Exports fo the United States 
in February and Two Months Ended February 


The Deparcment of Commerece’s report of the character 
of the country’s foreign trade reduces the export and import 
figures into five separate groups, ranging from crude materials 
to finished manufactures, in each of which the agricultural 
and non-agricultural totals are snown separately. In the 
two months ended February, 1941, 7.5% of domestic exports 
and 56.5% of imoorts for consumption were agricultural 
products; 92.5% of domestic exports and 43.5% of imports 
for consumption were non-agricultural products. We present 
the tabulation on the following page: 
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DOMESTIC EXPORTS FROM AND IMPORTS INTO UNITED STATES— 
ANALYSIS BY ECONOMIC GROUPS 
(Value in 1,000 Dollars) 












































Two Months Ended February 
Feb., | Jan., | Fed., 
Economic 1940 1941 1941 1940 1941 
Class Value | Value | Value 
Per Per 
Value | Cent Value | Cent 
Domestic Exports— 
materials._....... 61,113) 16,092) 15,234] 143,469) 20.5) 31,326) 5.1 
aun 49,921} 8,404) 8,117) 119,787) 17.1 16,521; 2.7 
Non-agricult Sess Bs RAT 23,682} 3.4 14.804) 2.4 
Crude foodstuffs. ....... 8,778) 2,887] 2,841 16,036; 2.3 5,727; 0.9 
ae. iin weal ees 8,721] 2,859) 2,816 15,917} 2.3 5,675) 0.9 
Non-agricultural....--. 27 25 119} a 52; a 
Mfd. nue ond bev..| 22,403) 10,859) 13,169 42,852) 6.1 24,028} 3.9 
ae 20,016; 9,432) 11,175 38,626} 5.5 20,607; 3.3 
Non-agricultural_..... -388| 1,427} 1,994 4,225) 0.6 3,422} 0.6 
Semi-manufactures .--... 72,538 ,398| 56,973) 148,370) 21.2| 124,371) 20.2 
EG 412 360} 1,245 84 0.1 1,605; 0.3 
Non-agricultural _..... 72,126] 67,038) 55,728) 147,528] 21.1) 122,766) 19.9 
Finished man eee rat 134/220,718/210,056| 348,824] 49.9) 430,774) 69.9 
Agricultural... ....... 1,183} 1,087 58 2,314) 0.3 2,045) 0.3 
Non-agricultural.....-. 172,952/219,631/209,098| 346,510) 49.5) 428,729) 69.6 
Total exports of U. 8. 
mereh SRR 338,967/317,953|298,273| 699,551/100.0| 616,226/100.0 
Agricultural.......... 80,252) 22,142) 24,312} 177,487] 25.4 46,453) 7.5 
tural. ...../258,715|295,812/273,961| 522,064) 74.6) 569,773) 92.5 
Imports for Consumptton 
Crude materials......... 70,771| 97,633) 91,805) 166,514} 39.2} 189,438) 43.0 
tural........../ 53,950) 76,124) 70,205) 129,473) 30.5) 146,329) 33.2 
Non-agricult' a é 21,600 37,042) 8.7 43,110) 9.8 
Crude f -------.| 23,836) 30,326) 31,211 48,634| 11.4 61,537) 14.0 
tural...... ---.| 22,844] 29,152) 30,112 46,517; 10.9 59,264) 13.5 
Non-agricultural_..... 992; 1,174) 1,099 2,116} 0.5 2,273) 0.5 
Mfd. foodstuffs and bev..| 23,115) 20,552) 22,940) 46,420) 10.9) 43,493) 9.9 
Agricultural.......... 18,549} 17,196) 19,586 35,461) 8.3 36,781); 8.4 
Non-agricultural .. ~~... 4, 3,356) 3,355 10,959} 2.6 6,711 1.5 
Semi-manufactures. ..... 42,845) 47,131) 42,208 ,559| 22.7 89,340! 20.3 
Agricultuzal.......... 4.319| 2,562) 2,549 10,625} 2.5 §,112} 1.2 
Non-agricultural _..... 38,525) 44,569) 39,659 85,934] 20.2 84,228) 19.1 
Finished manufactures...| 29,593) 27,988) 28,458 66,674) 15.7 56,446) 12.8 
Agricultural. .......-.. 454 664 555 1,113) 0.3 1,219) 0.3 
Non-agricult -----.| 29,139] 27,323) 27,903 65,562) 15.4 55,226) 12.6 
Tot. imports for consum’n/}190,160|223,630/216,623| 424,802)100.0| 440,253)100.0 
Agricultural.......... 100,117/125,699/123,006| 223,189) 52.5) 248,705) 56.5 
Non-agricultural. a ain teal 90,043! 97,932! 93.616! 201,613! 47.5' 191,548! 43.5 





a Less than 1-10th of 1%. 

Supplementing other data on the Nation’s foreign trade in 
February, given in today’s issue, and our issue of March 29, 
page 1986, we present here an arrangement of the figures 
given out by the Department of Commerce snowing the value 
of each of the chief items of the export and import trade, 
arranged accoraing to economic groups: 

DOMESTIC EXPORTS FROM AND IMPORTS INTO UNITED STATES— 

ANALYSIS BY LEADING COMMODITIES IN EACH ECONOMIC GROUP ~ 

DOMESTIC EXPORTS 
Crude Materials—Value in 1,000 Dollars 
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Finished Manufactures—Value in 1,000 Dollars 
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2 Mos. End. Feb. 
Commodtty Feb., | Jan., | Feb., 
1940 1941 1941 1940 1941 

Rubber manufactures. .....-.--.-.- 2,905) 3,528) 4,254 6,126 7,782 

Automobile casings.....-...-.-.-.-- 1,262} 1,824) 2,555 2,707 4,379 
Tobacco manufactures. _..........-- 1,164) 1,215) 1,142 2,378 2,357 
Cotton manufactures _-_..-.....---- 5,333); 5,635) 6,174) 10,912 11,809 

Cotton cloth, duck and tire fabric_.| 3,456) 3,805] 3,869 7,1 7,674 
Rayon man one Retile ve emnintn 1,461| 1,782) 2,124 3,017 3,907 
Wood manufactures, advanced... --- 1,023 942 753 1,942 1,696 
Paper and manufactures. ......-..-.- 4,758} 5,049) 4,932 8,787 9,982 
CR nathan nanetinnbonsmetiinboe 5,434) 6,029) 4,177 11,754 10,206 
SI Gis o kd bcdococcvvebscss 10,460 ,840 ,943} 21,366) 10,783 
Glass and glass products. .-....-.-.-- 961; 1,582) 1,634 1,995 3,216 
Steel-mill manufactures ---.--.-.....-... 10,206} 12,014/ 12,399) 19,805) 24,413 
Iron and steel advanced manufactures._| 4,404) 6,856) 6,581 9,329 13,437 
Electrical machinery and apparatus..| 9,254) 11,231; 9,319 18,762 20,550 

Radio apparatus _-.....----.------ 1,772 7 1,706 3,56 3,500 
Industrial machinery --.-..----.-.----- 29,009) 42,931) 37,494) 57,775) 80,425 

Construction & conveying mach’y..| 1,984) 2,801] 3,456 3,622 ,258 

Mining well & pumping machinery.| 4,148) 4,037) 4,435 8,402 8,472 

Metal-working machinery-..-..-..- 14,336} 25,440] 17,918) 28,849) 43,358 
Office appliances. ........---.---.-- 2,085) 1,442) 1,824 4,069 3,2 
Agricultural machinery & implements.| 4,497) 4,962| 5,419 7,885} 10,381 
Motor trucks and — Pécccese ,967| 8,202) 8,880 15,178 17,082 
Passengers cars (new) ..-.-.---..----- 6,136) 4,875) 4,482 13,948 9,357 
Automobile parts ro assembly......- 4,010} 6,941] 5,753 9,142 12,694 
Automobile parts for replacement....| 3,809) 4,116) 3,706 7,417 7,822 
Airplanes (landplanes and seaplanes, 

powered and without engines) -.-... 15,419] 27,486) 19,267| 32,993) 46,753 
Engines for aircraft......---------- 2,541) 5,710) 8,271 5,856) 13,981 
Merchant vessels. .......------.---- 6,092} 6,181} 2,495 7,777 8,676 
Medicinals and pharmaceuticals - - . . . 2,246) 2,933) 2,750 4,4 J 
Explosives, fuses, &c.....---.-.---- 177 810} 2,011 652 2,821 
Scientific and professional instruments; 1,196) 1,516) 1,505 2,437 3,021 
Firearms and ammunition, &c.....-.-. 847; 6,839) 12,671 1,677) 19,509 
All other finished manufactures - - - .-. 29,740| 35,071 ’ 61,391 69,164 

Total domestic exports_-......-.-.- 338 ,967/317,953'298 273 ~ 699,551 ~ 616,226 














IMPORTS FOR CONSUMPTION 
Crude Materials—Value in 1,000 Dollars 





2 Mos. End. Feb. 














Commodity Feb., Jan., | Feb., 
1940 1941 1941 1940 1941 
RE. 2. on 0csedeecesebens 5,412| 4,849) 4,625 10,143 9,474 
GE Sn, cb caduheesecceseen 4,197| 5,943) 6,087 10,163 12,030 
COE Ci cnccctiacncccotsnsce 16,526| 34,390) 29,749] 44,253) 64,140 
i ill tia dalcacn saith ined iiietl ,87 2,235) 2,379 7,911 4,614 
FES See 2,365) 1,078 907 3,514 1,985 
Tobacco, unmanufactured 2,712| 3,227); 2,5C4 5,898 5,731 
Cotton, unmanufactured-.--. 1,923 867} 1,213 2,490 2,080 
SERS GEE SS DEe ca cawececustscs 1,688 245; 1,322 2,661 1,567 
Flax and hemp, unmanufactured. - .. 158 72 74 440 146 
Wool, unmanufactured..-.-........-. 8,834| 17,252) 16,713 19,747| 33,965 
Gs Pi eacdkacecdccdcsnoneuneuseas 6,371| 7,338| 5,603) 21,700) 12,941 
Other textile fibers.c....---.-...--.-.. 2,C03| 1,887) 1,631 ,537 3,517 
Crude petroleum.........-........- 1, 2,524; 2,628 3,115 5,151 
Diamonds, rough, uncut.........-..- 238 174| 1,453 516 1,627 
Diamonds for industrial use... ----- 468 591 852 671 1,443 
Manganese, chrome and other ferro- 
Pt? Gl. a hereendbaawshtinet 2,325) 3,090) 2,021 4,621 5,112 
All other crude materials---......--.-. 12,376' 12,949’ 12,951 27,648! 25,900 
















Crude Foodstuffs—Value 


in 1,000 Dollars 








2 Mos. End. Feb. 




























































































Commodity Feb., | Jan., | Feb., 
| | 9 Mos. End, Feb 1940 1941 1941 1940 1941 
Mos. Ek ° . ante 
Commodity Feb., | Jan., | Feb., |—__—---__——-__ Ggttle, except for breeding-.....-.-- 857| 2,090} 1,347 2,257 3,438 
1940 | 1941 | 1941 | 1940 941 Wheat for milling and export......-- 533] 445] 406) 1,148) 851 
wee) seer ae pee re eer? resh and dried......... 1,086 ,25% . ,08 
Cotton, unmanufactured.__....__.-- 44,283| 3,120] 3,800] 104,167| 6,020 yoeecables. fresh and dried... -....- 1'932| 1,923] 1'889| 3'976| 3'811 
Tobacco, unmanufactured - - - ~~. ..-- 3,189) 3,333| 2,957 9,264 6,290 Cocoa or cacao beans....---...---- 3,043} 3,241! 2,680 5,449 5,921 
eee ee 3,296, 3,505) 3,763) 6,897 7,267 Coffled.....---------=-=---00------~ 11,369} 16,007| 18,174| 23,189) 34,181 
Crude petroleum......--...--.....- 4/403, 2/268) 21658) 10 (371 BR ew pantera at RINT 2'129| 1'688| 1/973} 4.754] 3.661 
All other crude materials___.-.....-- 5,942| 3.866! 3,056 12.770 6,924 All re crude foodstuffs........__- 2,887! 4,096! 3,490' 6,105 7,586 
Crude Foodésiuffs—Value in 1,000 Dollars Manufactured Foudstuffs— Value in 1,000 Dollars 
| | 2 Mos. End. Feb. 
| 2 Mos. End. Feb. Commodity Feb., Jan., | Feb., 
Commodity | Feb., Jan., Feb., | 1940 1941 1941 1940 1941 
Lewnaee | aed Foc Mt Ah Meat products 1,722} 1,447) 1,599} 3,701| 3,045 
Sieninansde-scasthensesacneett | 1,245) 35) 49} 1,700) RR Se Gate eames cree 8 736, 329) 465) 1,624 794 
Gs Ct edeeesreccrcseaqecensegese 3,989) 578) 417) 7,502 996 Fish & shellfish (canned, prepared,&c.)| 2,066) 1,125 897 5,567 2,022 
Vegetables, fresh and dried..-.._..-- | 1,666) 693 | 86 2,770) 1,549 Vegetable oils, edible.._..-.-.-.---- 785 221 148 1,260 369 
[ 4 eee 233 109) 86 540 196 Cane sugar—From Philippine Islands_| 4,388] 4,259) 5,159 6,390 9,418 
ee per er 726) 712) 737) 1,241) 1,449 From foreign countries. -----.----- 6,350! 6,105) 7,617 11,722 13,722 
GE BR SEs cacccncecvoceececs 291 386) 244) 7 629 Whisky and other spirits........---- 2,482) 2,222) 2,448 5,323 4,669 
All other crude foodstuffs__...____-- 628) 374 452| 1,517! 824 Wh a eden eae enna 527 301 265 1,256 567 
All other mannfaetured fondetufte 4059! 4.543! 4.342 9.677 8.877 
Manufactured Foodstuffs—Value in 1,000 Dollars Semi-Manufactu es—Value in 1,000 Dollars 
| | | 2 Mos. End. Feb. | 2 Mos. End. Feb. 
Commodity | Feb., | Jan., | Feb.. |——————___-— Commodity Feb., | Jan., | Feb., 
| 1940 An 1941 | 1941 | 1940 | 1941 1940 | 1941 | 1941 1940 1941 
EEL OE | ~~ 5,060) 969) 1,314 10, 179| 2,283 BI... chnae aetna mada d ene atian | 483 460 445 1,185 908 
Lard, including neutral lard_---___-- | 1,685) 884) 1,058 3, 1555) 1,941 Expressed oils, inedible_.d_........-- | 4,463) 2,109) 2,692 10,339 4,800 
Dairy products (except fresh milk) - - - 529; 1,180) 1,596) 1,096) 2,775 Wool semi-manufactures-_-_........-.- 452 878 697 1,081 1,576 
Fish, canned, prepared, &c_.---___-- | ,154) 1,210) 1,773) 3, 881} 2,983 Sawed boards, sidings and luniber| 
Milled rice, including brown, broken) | | | (except railroad ties) ...--......-- | 1,382) 2,160) 2,344 2,744 4,504 
Sr nL. Wn csaepescecectee 38) 1,054, 1,404, 1,642 2,459 ... {ER seer 6,694; 4,316) 4,188 16,819 8,504 
Sts a cuthesanchtecnaere ,096) 1,496 | 2,054 3,901) 3,550 Gas oil and fuel oil. @-..----------- | 2,651) 2,178) 2,274 3,881 4,452 
Vegetables, canned and prepared _ _-- 895) 401) 485 2,084) 886 Diamonds, cut but not set.......--- | 2,162; 1,688! 1,167 4,925 2,856 
Dried and evaporated fruits. _..___-- | 1,201 615 892) 2,806 1,507 a re 6,000) 5,826, 4,202 11,992 9,528 
| Fst esa | $8,075 97) 92 4, 467) 189 ee GE, ce axccscencesress 2,071; 3,270) 3,107 4,612 6,377 
Sugar and related products___.____-- | 1,637 1,011! 376 3,548 1,387 Tis Gears, WEOSNE, CI) oc cc cccccecce | 6,239) 12,914) 10,320 14,525 23,235 
All other manufactured foodstuffs ___- 3,133! 1,942) 2,125 5, 763! 4068 Nag teens pace 2. - pPetiniine kwbeered | , by + ‘ tr 624 HoH oe 
Se Industrial chemicals.d_._.-..------- | 1,13 ,118 806 , 925 
Semi-Manufactures—Value in i,000 Dollars Fertilizers and materials.d------.---- 3,061) 1,654) 1,924 6,170 3,578 
Al) other semi-manufactures - -- . . - -- 5,632| 8,214' 7,415 14,140 15,627 
| 2 Mos. End. Feb. Sel Finished Manufactures— Value in 1.000 Dollars : 
Commodity Feb., Jan., Feb., . z . 2 Mos. End. End. Fer, 
1940 | 1941 | 1941 | 1940 | 1941 Commodity | Fe. | Jan., | Feb., 
—| 1940 1941 1941 1940 | 1941 
al a kb ie wee has tin wilh, oat ; 1,351 921 1,422 2,518) 2,343 | | } 
Naval stores, gums and resins-a__-_- | 1,366 619 728 2,787| 1,347 Leather manufactures ---------.---- | _ 388 139 212 823 351 
Ne 432 518 223 881) 741 Cotton manufactures............--- | 2,380) 1,684 1,882 5,943 3,566 
Boards, planks, &c.........---___-- 1,639} 2,176| 1,796 3,645| 3,973 Oe RT eee | 685; 451) 565 1,478 1,016 
ieee innnonc canna | 1,374) 1,585) 1,673 2,227) 3,259 Burlaeps..........-..-------------- 3,227; 2,562) 3,838 8,995 6,400 
Ee | ea ear ane | 2,311] 2,560) 1,535 5,349) 4,095 Flax, hemp and ramie manufactures..| 1,443) 1,048) 1,128 3,480 2,176 
Iron and steel semi-manufactures___.| 26,598) 27,778) 22,674) 651, 433 50,452 Wool manufactures. ----.---------- 1,320) 1,392) 1,236 3,283 2,628 
Iron and steel scrap-b___________- | 4,138 90% 1,456 7,705) 2,359 Silk manufactures........---------- 489 413) 335 1,127 748 
Steel ingots, billets, bars, rods, &c__| 6,891| 16,110] 10,824) 13, 203; 26,934 Gn Sr cnncccceenerauaepncual 553 787) he 1,062 1,501 
Plates, sheets and skelp__....____- | 7/027) 5,949] 6.108} 12.842| 12:057 Newsprint........-.....---.-..--- | 8,026) 8,483 8,227 16,840) 16,709 
Tin plate and taggers’ tin....____- 7'056| 1,087! 1.692] 141467! 2,779 3 <tbctétbecosussas 419, "417| 431) 969 848 
Ferro-alloys, ores and metals. -_____- 1,608} 1,066 708 3,251) $006 MER csiciccce cc sncsksnceese | 803} 962) 892 1,656 1,854 
Aluminum semi-manufactures--.-_____ 1,623 624 369 4,098 993 ... 2.4, eee 714 686 | 826 1,865 1,512 
Copper (ingots, plates, rods) ----.__-- | 9,371] 3,913] 3,269) 25,039) 7,182 All other finished manufactures - - - - - 8,019) 7,584) 6,911; 15, 444 14,495 
Brass and bronze semi-manufactures__| 1,971] 4,091) 2,837 3,137) 6,928 Non-commercial imports_f---~------- 1015) 1, 831| 1,8: 826, 3,709 3,658 
rae | 421 2,661 2,569 5,316) 5,230 “pepe 
Industrial chemicals._...........____ 4,727| 5,106) 4,741 8,933 9,847 Total imports for consumption - - - - 190,160) 223, 3.630 216, 623! “424, 802° 440, 253 
Paine «ethecvencdsanubiacans 1,562} 1,202} 1,026 2,930 2,228 
, eo” 4 r a Includes a small item which is not a semi-manufacture. b Includes tinplate 
All other semi-manufactures----- - --- 13,184) 12,578" 11,331 26,826 23,907 c Includes sisal, manila, kapok, New Zealand fiber, crin vegetal 












































Scrap and waste. 
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&e. d Includes a few items not semi-manufactures. 
for refining and export. f Chiefly merchandise returned. 
refueling vessela and for refining and export. 


<> — 


Report of Lumber Movement Week Ended Mar. 22, 1941 

Lumber production during the week ended March 22, 
1941, was 1% greater than in the previous week; shipments 
were 5% greater; new business 4% less, according to reports 
to the National Lumber Manufacturers Association from 
regional associations covering the operations of repre- 
sentative hardwood and softwood mills. Shipments were 
8% above production; new orders 9% above production. 
Compared with the corresponding week of 1940, production 
was 14% greater, shipments 16% greater, and new business 
19% greater. The industry stood at 133% of the average 
of production in the corresponding week of 1935-39 and 
131% of average 1935-39 shipments in the same week. 
The Association’s reports further showed: 

Year-to-Date Comparisons 

Reported production for the 12 weeks of 1941 to date was 18% above 
corresponding weeks of 1940; shipments were 21% above the shipments, 
and new orders were 21% above the orders of the 1940 period. For the 
12 weeks of 1941 to date, new business was 11% above production, and 
shipments were 8% above production. 





e Chiefly unrefined copper 
@ Partly oil used for 


Supply and Demand Comparisons 

The ratio of unfilled orders to gross stocks was 36% on March 22, 1941, 
compared with 22% a year ago. Unfilled orders were 40% greater than 
a@ year ago; gross stocks were 14% less. 

Softwoods and Hardwoods 

Record for the current week ended March 22, 1941, for the previous 
week and for the corresponding week of a year ago follows, in thousand 
board feet: 


























Sof twoods Hardwoods Softwoods and Hardwoods 

4 OB. nce 

| 1941 

| 1941 | 1940 | Prertous 

| 1941 Week 1941 Week | Week Week Week 

(Revised) 
TARR 408 95) | 439) 489 483 
Production. _.....-. | 237,178) 100%| 9,418) 100%| 246,596) 217,264) 244,358 
Shipments... _.__- | 255,989) 108 | 10,863) 115 | 266,852) 230,937| 252,983 
aE no ad | 258.994! 109 11,009} 117__| 270.003! 226,061' 281,845 

~~. 


Weekly Statistics of Paperboard Industry 

We give herewith latest figures received by us from the 
National Paperboard Association, Chicago, Ill., in relation 
to activity in the paperboard industry. 

The members of this Association represent 83% of the 
total industry, and its program includes a statement each 
week from each member of the orders and production, and 
also a figure which indicates the activity of the mill based 
on the time operated. These figures are advanced to equal 
100%, so that they represent the total industry. 
STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY 























Unfilled 
Orders Production Orders Percent of Activity 
Pertod Received Tons Remaining 
Tons Tons Current Cumulative 

1940—Month of— 
January ........... 528,155 579,739 167,240 72 71 
i apcdecemes 420,639 453,518 137.631 70 71 
isennesesnead 429,334 449,221 129,466 69 70 
tina i: cereal 520,907 456,942 193,411 70 70 
RS: 682,490 624,184 247,644 76 72 
Pibiiedis6esessas ,005 .78 236,693 79 73 
Slit nesessanned 544,221 587,339 196,037 72 73 
Ss cuséncocncs 452,613 487,127 162,653 74 73 
September......... 468,870 470,228 163,769 72 73 

Pil cseaeeseses 670,473 648,611 184,002 79 73 

November......... 488,990 509,945 161,985 77 73 
December......... 464,537 479,099 151,729 71 73 

1941—Month of— 
DT nwedeeusuee 673,446 629,863 202,417 75 ue 
February......-... 608,521 548,579 261 650 81 ‘a 
a RR 652,128 571,050 337,022 82 =“ 

Week Ended— 

1941— 
St ‘iseunseoanceas 100,798 101,099 153,111 59 ie 
( | SS Reaee 137,150 130,847 161,994 77 69 
Se Pinccuenueces 138,863 134,135 168,364 78 72 
Sh Minisesecenece 147,634 130,750 185,003 78 74 
tt in ateeugews 149,001 133,032 202,417 79 75 
Dt  Shabeasacesce 150,012 133,091 219,026 79 75 
eee 154,524 138,549 234,260 81 76 
Mist eadesesan 148,723 135,763 247,271 80 77 
De Buseneoedae 155,262 141,176 261,650 82 77 
>, Gkasensnsoud 154,001 138,165 277,115 80 78 
3) See 168,701 143,748 300,378 82 78 
, ee 167,430 141.874 322,605 82 78 
St ls kewenaewad 161,996 147,263 337,022 84 79 








Note— Unfilled orders of the prior week plus orders received, less production, do 
not necessarily equal the unfilled orders at the close. Compensation for delinquent 
reports, orders made for or filled from stock, and other items made necessary adjust- 
ments of unfilled orders. 

—_—_<._—_—— 


Automobile Financing in January 

The dollar volume of retail financing for January, 1941, 
for the 400 organizations amounted to $147,186,452, a de- 
crease of 8.6% as compared with December, 1940; an in- 
crease of 39.8% as compared with January, 1940, and an 
increase of 80.0% as compared with January, 1939. The 
volume of wholesale financing for January, 1941, amounted 
to $236,870,600, a decrease of 6.7% compared with December, 
1940; an increase of 25.2% as compared with January, 1940, 
and an increase of 70.5% as compared with January, 1939. 

The volume of retail automobile receivables outstanding 
at the end of January, 1941, as reported by the 214 organiza- 
tions, amounted to $1,180,906,448. These 214 organizations 
accounted for 95.0% of the total volume of retail financing, 
nee, reported for that month by the 400 organiza- 
ions. 
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Figures of automobile financing for the month of Decem- 
ber were published in the Feb. 22, 1941, issue of the “Chron- 
icle”, page 1202. 

The following tabulations show the volume of financing 
for the month of January, 1941, 1940 and 1939, and the 
amount of automobile receivables outstanding at the close 
of each month, January, 1940, to January, 1941, inclusive. 
The figures are as reported by the Bureau of the Census of 
the Department of Commerce. 

AUTOMOBILE FINANCING 
Summary for 400 Organizations 





Retail Financing 
Wholesale; ” 




















Financ- | | Used and 
Year ing Total New Cars Unclassified Cars 
and Volume |\— —— 
Month in | | Volume | Volume Volume 
| Thousand, Number | in | Number | in Number in 
| Dollars of | Thou- of | Thou-| of | Thou- 
| Cars | sand Cars sand Cars sand 
| | | Dollars | Dollars Dollars 
January, 1941. 236,870) a323,220| 147,186) 112,588) 80,738; 210.632) 66,447 
December, 1940} 253,778; 345,368) 160,955) 130,283) 93,349) 216,085) 67,605 
January, 1940_| 189,184) 246,240) 105,276 89,313) 59,160) 156,927) 46,116 
December, 1939) 179,930) 278,424) 119,636) 106,419) 69,704) 172,005) 49,932 
January, 1939.| 138,899) 206,239 81,751 67,312) 42,573) 138.927) 39,179 
December, 1938! 163,508! 237,606! 99,419 91,362! 57,245| 146,244| 41,173 





a Of this number 34.8% were new cars, 64.8% were used cars, and 0.4% un 
classified. 


RETAIL AUTOMOBILE RECEIVABLES OUTSTANDING END OF MONTH 
AS REPORTED BY 214 IDENTICAL ORGANIZATIONS 


sh 1940 | 1941 1940 
$ & 

January ____1,180,906,448 876,699,079 Pcie. € oseemenh 1,105,275,234 
ec, > ote skeuee 887,096,773! August..... | _______. 1,116,928,055 
Dt tenh)  .biwnmana 918,645,709! September.- ___---.-- 1,097 627,143 
"RS A 8 Se eae 971,940,670|.October.... -..---.- 1,114,526,850 
Dcehndas  markedeen 1,021,533,732| November... -—.-----.. 1,137,469,965 
hans ~caiiaaien 1,063,638,452 December... -—_ .----. 1,166 ,050,596 


———$$_<<—__- 


Farmers’ Cash Income in February Totaled $629,000,000 
—Amount Below Month and Year Ago, According 
to Agricultural Economics Bureau 


For text of this article see advertisement page x. 
——— 


Demand for Farm Products to Increase in Next Few 
Months, Says Bureau of Agricultural Economics 


For text of this acticle see advertisement page vi. 
———__<g——_—_— 


Farm Product Prices Up Six Points from Year Ago— 
March Prices of Major Farm Commodities, Except 
Grains and Cotton, Were Above Last Year 


For text of this article see advertisement page vi. 
Sao 


Argentina Expects Above Average Corn Crop—Likely 
to Be Over 400,000,000 Bushels 


The 1940-41 Argentine corn crop—on -the basis of latest 
acreage estimates and a continuation of favorable weather— 
is now expected to be between 400,009,000 and 470,000,000 
bushels, according to a report issued March 24 by the Office 
of Foreign Agricultural Relations. In 1939-40 the crop 
amounted to 408,000,000 bushels. The average for the 
preceding five-year period was 311,000,000 bushels. The 
announcement goes on to say: 

With a large new crop in sight and an exportable surplus of around 250, 
000,000 bushels of old-crop corn still on hand on March 8, disposal of the 
new crop is a problem. Under world conditions prospects for corn exports 
from the 1940-41 crop are poor. The Government already has announced 
it would purchase all new-crop corn offered by growers at a guaranteed 
minimum price, not yet fixed. 

The 1939-40 crop corn thus purchased by the Argentine Grain Board 
has been placed at 212,000,000 bushels, but the bulk of it remains on the 
farm. Much of this has been damaged by inadequate storage. Little 
merchantable grain is expected to remain from the 1939-40 crop held on 
the farm through another esason. 

It is estimated that Argentine corn exports during the shipping season 
ending March 31, 1941, will not greatly exceed 60,000,000 bushels compared 
with 133,000,000 bushels exported during the season ended March 31, 1940. 
Average exports for the 10 preceding years was 252,000,000 bushels. 

The Government has encouraged domestic use of corn; a use normally 
around 61,000,000 bushels. As a result it is believed domestic consumption 
of 1939-40 corn may have reached 95 to 100,000,000 bushels, an increase 
not large enough to solve the surplus problem. 

—_——_——__——_ 


Petroleum and Its Products—Upswing in Crude Prices 
Initiated by Humble—Dr. Wilson Hits Federal 
Control: Admiral Stuart Supports Industry’s 
Stand—Early Settlement of A. P. I. Litigation 
Seen Likely—Daily Average Crude Output Spurts 

The headline news in the domestic petroleum industry as 
the new month got under way was the general upswing in 
crude oil prices touched off by the Humble Oil & Refining 
Co. last weekend with a general boost ranging up to 11. cents 
a barrel in Texas and New Mexico, the first general advance 
since 1938, when the spectre of low-cost crude offerings from 
Illinois drove crude prices off sharply. 

By midweek, the upswing had spread into every oil-pro- 
ducing State east of California, where prices moved into 
higher levels late in March. The Barnsdall Oil Co. was the 
first major company to meet the l-cent to 1l-cent barrel 
increases posted by Humble Oil & Refining in Texas and New 
Mexico with all other major companies quickly swinging into 
line with the higher price structure. Back of the wide price 
gains was a picture of generally rising domestic demand for 
crude and refined products, spurred by the defense program 
and its accompanying sharp upturn in industrial activity. 
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Texas Corp., Ohio Oil, South Penn Oil, Gulf Oil, Magnolia 
Petroleum, Continental Oil Co., Tidewater Oil, and Republic 
Oil Refining were some of the major companies that followed 
the advances developing in Texas and New Mexico with 
advances for crude oil purchased in their marketing areas 
until virtually every major oil field east of the Rocky Moun- 
tains had felt the impetus of the Humble advance in the shape 
of higher posted prices for crude oil. 

Further hearings of the Cole subeommittee investigatin 
the domestic petroleum industry for the House Interstate an 
Foreign Commerce Committee during the week made sensa- 
tional reading for oilmen during the week as Dr. Wilson, 
petroleum consultant for the Office of Production Manage- 
ment was joined by Rear Admiral Stuart, director of the 
Division of Naval Petroleum Reserves, in arguing against 
Federal control of the oil industry with Dr. Wilson flatly 
making the statement that he “disagreed” with all of the 
findings of the National Resources Planning Board with the 
exception of its report of the importance of oil in the national 
defense. 

The possibility that Federal regulation of the oil industry 
might be dropped and a compromise agreement worked out 
whereby the Government will be represented on the Interstate 
Oil Compact Commission was suggested in the testimony of 
Dr. Wilson. Under questioning of Representative Cole, 
Chairman of the committee, the OPM executive agreed that 
Federal representation on the Interstate Commerce Com- 
mission might be “desirable” in testifying on the point of 
possible placement of Government officials on the Com- 
mission by mears of Congressional action. 

In expressing his vigorous opposition to placing the in- 
dustry under Federal control, Dr. Wilson pointed out that 
he felt that present State proration laws are adequate to 
prevent waste of the vital defense material. In commenting 
upon the recent report of the National Resources Planning 
Board, which urged the establishment of a Federal control 
agency over the industry in view of the vital necessity of oil 
to the defense program, he said “it certainly does not appear 
to me to be necessary.” 

“To impose such super-regulation op the oil industry at 
this time when individual effort should be at a premium,” he 
argued, “could very easily constitute a bottleneck during 
this very critical period.””’ He pointed out that in considerin 
the establishment of a super-regulatory body the NRPB ha 
overlooked the petroleum conservation division of the De- 
partment of the Interior, already in existence. He also 
stressed that another recommendation of the Board—calling 
for accurate estimates of needs—is already being carried out 
very efficiently in the monthly forecasts of the U.S. Bureau 
of Mines. 


The United States Navy is opposed to Federal control of 
the petroleum industry while the Army is “indifferent,” 
although the latter statement was the informal expression of 
opinion rather than the official decision of the Secretary of 
War, according to testimony developed at the Cole sub- 
committee hearing which continued through the early part 


of this week. Rear Admiral Stuart said that there had been 
little material change in the situation since his appearance 
before the subcommittee last fall. Admiral Stuart said that 
construction of pipelines in the southeastern States by 
private capital was a necessary defense step, and also re- 
ported that West Coast supplies of petroleum were ample to 
meet war contingencies. Major C. V. Morgan, of the War 
Department, minimized any poli of lack of adequate sup- 
plies for the Army and Navy, pointing out that it is estimated 
that the entire military consumption in the event of war 
would be only 10% of civilian consumption. 

The pro-and-con on the contentious subject of the desired 
pipelines in the Southeastern States was argued by R. T. 
Haslam, Vice-President and general manager of Standard Oil 
Co. of New Jersey and W. L. Stanley, Vice-President of the 
Seaboard Airline RR. Co. Mr. Haslam stressed the im- 
portance of the pipelines in furnishing crude oil to refineries, 
pointing out the advantages of such transportation facilities, 
both in time of war and peace. Tankers, he pointed out, are 
particularly vulnerable to attack both by enemy ships and 
from the air while pipeline transportation is relatively safe 
and possible damage repaired much easier. Mr. Stanley 
declared in speaking before the group that existing trans- 
portation facilities in areas covered in the argument are 
entirely adequate to take care of all needs, both military and 
civilian. 

Reports from Washington during the week indicated the 
possibility of an early settlement of the pending anti-trust 
action initiated last fall by the Department of Justice against 
22 major oil companies and the American Petroleum In- 
stitute in the shape of the so-called “injunctive decree” 
under which the defendant oil companies and the trade or- 
ganization would not be required to admit any guilt in the 
ease but would merely be ordered to refrain from certain 
practices which the Government finds objectionable. Be- 
hind this belief is the thought that both the Government and 
industry are anxious to avoid any long drawn-out court case 
because of the national defense emergency. 

A gain of 65,500 barrels in daly average production of 
erude oil during the final week of March lifted the total to 
3,746,550 barrels, according to the American Petroleum 
Institute. This compares with the March market demand 
estimate of the Bureau of Mines of 3,655,500 barrels daily. 
A gain of approximately 75,000 barrels in daily average pro- 
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duction of crude oil in Texas was only partially offset by 
lower production totals reported by other States. The 
Bureau of Mines reported that holdings of domestic and for- 
eign crude oil during the March 22 week were up 447,000 
barrels to 263,857,000 barrels. 

Representative erude oil price changes follow: 

March 29—Hvmble Oil lifted Texas and New Mexico crude oil prices 1 to 
11 cents a barrel. Barnsdall and other units met the advance. 

April 1—South Penn Oil Co. lifted Corning grade crude oil 5 cents a 
barrel. 

April 1—Ohio Oil advanced the price of Iliinois and Wyoming crude oil 
5 cents a barrel. 

Prices of Typical Crude per Barrel at Wells 
(All gravities where A. PI. degrees are not shown) 


Western Kentucky .90 
Mid-Cont’t, Okla., 40 and above... 1.03 Sunburst, Mont d 

. Ark., 40 and above...... .125 | Huntington, Cal f., 30 and over... 1.18 
Smackover, Ark., 24 and over .73 | Kettleman Hills, 39 and over 1.35 


REFINED PRODUCTS—MOTOR FUEL PRICES RISE IN SEVERAL 
MARKETS—CRUDE PRICE JUMP, RISING CONSUMPTION 
BOLSTERS MARKETS—GASOLINE STOCKS UNDER 1940 
HOLDINGS—REFINERY OPERATIONS OFF FRACTIONALLY 


General strengthening of wholesale and retail prices of 
motor fuel developed during the initial week of April re- 
fleeting the general markup in crude oil prices, rising con- 
sumption bolstered by the sharp upturn in industrial activity 
and the improved statistical position of gasoline as compared 
with a year ago. 

April 1 saw Socony-Vacuum lift posted prices for gasoline 
in Greater New York, with undivided dealer prices for Mo- 
bilgas moving up 4-10ths cent a gallon, with the commercial 
consumer price going up 2-10ths cent a gallon, both advances 
effective April 2. The company expanded its markups on 
Wednesday to take in western New York where prices ranged 
from 3-10ths cent a gallon to a full cent, depending on how 
normal prices had been previously. 

Standard Oil Co. of Indiana announced April 2 that, ef- 
fective April 5, it would advance all normal and special 
tank wagon prices of all three grades of gasoline to con- 
sumers and dealers by % cent a gallon in its entire marketing 
area. Standard of Ohio on April 3 announced an increase 
of % cent a gallon in dealer and consumer prices of gasoline 
in all sections of the State where dealer prices had been less 
than 8% cents. This will ‘tend to equalize prices in sub- 
normal markets” and represented vrice advances in about 
75% of the company’s marketing area. 

Further hardening of the gasoline price structure in the 
bulk mid-continent area developed during the week with 
advances of 14 cent a gallon being registered on the better 
tone of the erude price structure with the improvement 
spreading to the entire middle western market and rising 
tendencies developing in the Gulf Coast area. Demand in 
the mid-continent area continued heavy. 

The statistical position of the motor fuel branch of the 
industry on April 1—traditional turning point when spring 
consumption of motor fuel starts on the upswing—-was much 
improved over the comparable period last year when inven- 
tories were at a record high. There was a gain of less than 
200,000 barrels during the final week of March, with March 
29 stocks reaching 99,727,000 barrels. Since this included 
6,462,000 barrels of aviation gasoline, however, the motor 
fuel stocks were only 93,265,000 barrels, off 5,448,000 barrels 
from a year ago. Refinery operations were off 0.8 point 
to 84.1% of capacity, with daily average runs of crude 
oil to stills dropping 30,000 barrels to 3,625,000 barrels. 

Representative price changes posted during the week 
follow: 

April 1—Socony-Vacuum lifted Mobilgas 4-10ths cent a gallon in Greater 
New York, undivided dealers, commercial consumer prices going up 2-10ths 
cent. 

April 2—Standard of Indiana lifted all normal and special gasoline 
prices—ali three grades—\% cent a gaiion, effective April 5. 

April 3—Standard of Ohio tifted gasoline 4% cent a galion, dealer and 
consumer, throughout State where dealer prices were less than 8% cents. 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 

New York— New York— Other Clttes— 
St. OU N.J.$.06 -.06%| Texas..... $.07%-.08 |Chicago...... $.04%-.05% 
Socony-Vac. .06 -.06% Gulf .08 %-.08% | New Orleans. .06%4-.07 
T.Wat. Ol). .08%-.08% Shell East’n .07%-.08 [Gulf ports... 05% 
RichOtl(Cal) .08 {-.08% Tulsa 04%-.05% 
Warm r-Qu. .07%-.08 

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 

New York— bag Texas $.04; New Orleans.$.05-.05% 

(Bayonne)......-.. $.055| Los Angeles._... 03%-.05| Tulsa 04 -.04% 
Fuel Oil, F.O.B. Refinery or Terminal 


N. Y. (Harbor)— California 24 plus D New Orleans C 
Bunker C #1.25| $1.00-1.25| Phila., Bunker C..-.. 
Peotsnnccnsdbe 1.75 


Gas Oil. F.O.B. Refinery or Terminal 
Chicago— | Pi itinoocese $.02%-.03 
Se icneanncnd $.053 


Gasoline, Service Station, Tax Included 


z New York $.17| Newark $ 166| Buffalo 
fo.” See .185| Chicago 


z Not including 2% city sales tax. 
on 


Daily Average Crude Oil Production for Week Ended 
March 29, 1941, Gains 65,500 Barrels 

The American Petroleum Institute estimates that the 

daily average crude oil production for the week ended 

March 29, 1941, was 3,746,550 barrels. This was a gain of 

65,500 barrels from the output of the previous week. The 
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current week's figures were above the 3,655,500 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during March. Daily average produc- 
tion for the four weeks ended March 29, 1941, is estimated 
at 3,680,850 barrels. The daily average output for the week 
ended March 30, 1940, totaled 3,841,250 barrels. Further 
details as reported by the Institute follow: 

{mports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended March 29 totaled 2,900,000 barreis, 
a daily average of 414,286 barrels, compared with a daily average of 
285,857 barrels for the week ended March 22 and 308,964 barrels daily 
for the four weeks ended March 29. These figures include all oil imported, 
whether bonded or for domestic use, but it is impossible to make the 
sepuration in weekly statistics. 

Receipts of California oi] at Atlantic coast ports during the week ended 
March 29 amounted to 153,000 barrels, a daily average of 21,857 barrels, 
all of which was gasoline received at the port of Philadelphia. 

Reports received from refining companies owning 86.2% of the 4,535,000- 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,625,000 barrels of crude oi] daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end fo the week 99,727,000 barrels of finished and 
unfinished gasoline. The old total amount of gasoline produced by ail com- 
panies is estimated to have been 12,060,000 barrels during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
































(Figures in Barrels) 
a” Adua Produdton 
B.of M Four 
Calcu Week Change Weeks Week 
latea State Enaea /rom Ended Ended 
Require- | Allow- |Mar. 29,| Previous |Mar. 29,\Mar. 30, 
ments ables 1941 Week 1941 1940 
(March) 
Oklahoma.......... 437,400} 400,000] b408,450| —300| 403,450| 402,050 
TS eee: 194,200} 198,200) b211,650) -~—-4,350} 206,400] 180,400 
GE 3,200 as b4,350 + 50 _ PR eee 
Panhandle Texas.... 77,450|  —100| 74,000] 82,200 
North Texas. .-..-.--- 101,650 +150} 101,650) 104,600 
West Central Texas_- a. sesatin 30,450 33,900 
West Texas. ........ 241,400 +700} 239,750| 276,650 
East Central Texas. . 77,900 +150 76,150 91,150 
East Texas......... 445,000} +-70,650) 392,100) 396,900 
Southwest Texas... 210,200 +400} 209,500) 270,350 
Coastal Texas....... 257,100| +2,550|) 255,800) 255,050 
Total Texas.....- 1,327 ,400/c1352,489/1,441,300) + 74,500/1,379,400/1,510,800 
North Louisiana... 70,800 + 300 70,250 68,800 
Louisiana. . . 235,250 +1,200| 231,150) 212,900 
Total Louisiana...| 291,300] 306,190] 306,050] +1,500| 301,400] 281,700 
pO a 69,700 69,569 70,950 —250 ~ 70,900 ~~ 69,000 
Mississippi........-. 20,300 b17,750 —700 19,000 7,850 
ee ag RIE 335,200 325,200| —5,000| 326,900) 426,950 
DD. svbdibeccren 22,600 b19,850 —1,800 19,950 8,500 
Eastern (not incl. Illi- 
nois and Indiana) -. 96 500 93,200 +7,350 89,250 96,300 
Pobleuadoos 47,700 37,900 —50 38 400 64,300 
Wyoming.......... 83,900 74,360 — 50 78,800 68,750 
ee 21,900  . waeant 18,650 17,000 
Sie dacsccesd 3,900 3,850 2 3,750 3,900 
New Mexico. ......- 103,900; 110,000}; 109,000 +200) 106,550; 112.550 
Y Total East of Calif.|3,059,100 3,142,050| +71,100/3,067,150|3,250,050 
pin duces 596,400) d571,500| 604,500) —-5,600! 613,700] 591,200 
Total United States! 3,655,500 3,746,550! +65,500/3,680,850/3,841,250 





a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oll based upon certain premises outlined in its detailed forecast for the month of 
March. As requirements may be supplied either from stocks, or from new pro- 
duction, contemplated withdrawals from crude oil inventories must be deducted 
from the Bureau's estimated requirements to determine the amount of new crude 
to be produced 

b Oklahoma, Kansas, Nebraska, Mississippi, and Indiana figures me for week 
ended 7 a. m. March 26. 

c This is the calculated net basic 31-day allowable as of March 1. It is based 
upon the 1,318,873-barrel figure effective as of Feb. 1 for two months and gives 
consideration to accretions due to new wells completed during February, and changes 
in the number of shutdown days in various districts, East Texas March shut-down 
days totaling nine; Panhandle, five, and rest of State, with minor exception, 10 days. 

d Recommendation of Conservation Committe of California Oil Producers. 


Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS; PRODUCTION OF GASOLINE AND STOCKS OF 
FINISHED AND UNFINISHED GASOLINE AND GAS AND FUEL OIL 
WEEK ENDED MARCH 29, 1941 


(Figures in Thousands of Barrels of 42 Gallons Each) 



































Datly Refin-| Crude Runs | Gasoline| Stocks |\a Stocks 
ing Capacity| to Stills '|Produc'n! Fin- of | Stocks'E Stocks 
at Re- \ished &| Gas of Re- | Avta- 
Districa Po- |P.C. Sinertes | Unfin-| Ot sidual | tion 
ten- | Re- P.C.| Indl. ished and Fuel Gaso- 
tial | port-| Datly |Oper-| Natural. Gaso- Dts- ou line 
Rate | tng | Aver. | ated | Blended| line | tillates 
East Coast... 643/100.0 595) 92.5 1,577| 20,495) 8,206) 8,665\EK. C’st 
Appalachian. 156} 91.0 134] 94.4 420] 3,231 392 462 595 
Ind., lil., Ky. 743) 90.2 586} 87.5 2,153} 19,818} 2,398) 2,940 
Okla., Kans., 

Missouri - - - 420] 76.9 282} 87.3 1,112} 8,941] 1,239) 1,904] Inter’r 
Inland Texas. 280} 59.6 103, 61.7 525| 2,282 322} 1,432 834 
Texas Guif___} 1,071] 89.2 848} 88.8 2,725] 15,526) 5,282) 7,010/G. C'st 
Louisiana Gulf 164] 97.6 122) 76.3 324) 3,429) 1,034] 2,314) 3,252 
No. La. & Ark 101} 51.5 50} 96.2 148 580 313 545 a a 
Rocky Mtn-_- 121] 56.0 58] 85.3 240} 1,740 169 480} Calif. 
California... - 836) 87.3 512] 70.1 1,481] 16,635) 10,084) 68,740) 1,536 
Reported - - _- 86.2} 3,290] 84.1} 10,705] 92,677] 29,439) 94,492) 6,217 
Est. unreptd- 335 1,355} 7,050 510} 1,600 245 
*Est.tot.U.S. 

Mar. 29, '41) 4,535 3,625 12,060\e99,727| 29,949) 96,152] 6,462 

Mar. 22,°41) 4,535 3,655 12,094| 99,541) 30,595] 95,589] 6,438 
*U.8S.B.of M. 

Mar. 29, '40 c3,551 411,175) 103,283) 23,236)102.870! 4,570 





























* Estimated Bureau of Mines’ basis. a At refineries, bulk terminals, in transit 
and pipe lises. b Included in finished and unfinished gasoline total. c March, 
1940, daily average. d This is a week's production based on the U. ©. Bureau of 
Mines, Merch, 1940, dily average. e Finished 92,428,000 bbl., unfiaished 7,- 
299,000 bbl. 
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Weekly Coal Production Statistics 

The current weekly coal report of the Bituminous Coal 
Division, U. 8. Department of the Interior revealed that 
production of soft coal continues to increase. The total 
output in the week ended March 22 is estimated at 11,400,000 
net tons, a gain of 250,000 tons, or 2.2%, over the the pre- 
ceding week. Production in the corresponding week of 1940 
amounted to 8,013,000 tons. 

Cumulative production of soft coal in 1941 to date (12 
weeks) amounts to 123,619,000 net tons, in comparison with 
111,070,000 tons in 1940. In 1937, when production was 
greatly stimulated during the first quarter, the total for the 
12 weeks was 128,160,000 tons. 

The U. S. Bureau of Mines reported that Pennsylvania 
anthracite for the week ended March 22 was estimated at 
1,105,000 tons, an increase of 9,000 tons over the preceding 
week. In comparison with the corresponding week of 1940 
there was an increase of 256,000 tons. 

ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL 

(In Thousands of Net Tons) 





Week Ended Calendar Year to Date b 





Mar.22:Mar.15\|Mar.23 | | 





1941 1941 1940 1941¢c); 1940 1929 
Bituminous Coal a | 
Total, including mine fuel_____._| 11,400) 11,150, 8,013 123,619)111,077 134,239 
Daily ¢vereve _ - | 1,900: 1,858) 1,335' 1.741' 1.5 1 88 





a Includes for purposes of historical comparison and statistical cv.veie.ce the 
production of lignite. b Sum of 12 full weeks ended March 22, 1941, and corre- 
sponding periods in other years. c Subject to current adjustment. 


ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 
(In Net Tons) 





| Week Ended Calendar Year to Date 








‘Mar. 22,;Mar. 15,,Mar. 23,) ' 
| 1941 ;} 1941 | 1940 | 1940c | 1929¢ 





Penn. Anthracite 
Total, incl. colliery) | 
fuel_a__.......|1,105,000 1,096,000 
Comm'! prod’t’n_b/} 1,050,000 1,041,000 
Beehive Coke— | | 


| 849,000 12,767,000/ 11,570,000)17,014,000 
807 ,000| 12,130,000 10,992,000 15,789,000 





United States total, 137,900 139,800 29,500) 1,446,300} 479,800] 1,421 204 
Daily average._| 22,983 23,300 4.917 20.661 6.854 2) 20g 
a Includes washery and dredge eco.l, and ¢ al ‘nippeu by truce i.vm wuLorized 


operations. b Excludes colliery fuel. ec Adjusted to comparable periods in the 


three years 
ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(The current weekly estimates are based on raliroad carioadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 
(In Thousands of Net Tons) 






































Week Ended— 
State Mar., 
|Mar.15,Mar. 8,Mar.16,Mar.18,Mar.16| Ange. 

1941 1941 | 1940 | 1939 | 1929 | 1923e 

pS HENS een ee 4) 4, 3| i i f 
ee ee 361; 356, 272| 271 341 423 
Arkansas and Oklahoma. - -----. 70) 74| 43) 26 69 77 
EE Se a ay 167) 150} 132 104 149 195 

Georgia and North Carolina----.- 1} 1) 1 1 f f 
Db btne Bech neobbeotonees 1,263} 1,208; 1,100) 1,009) 1,051 1,684 
Dt. cp.cssgsengadwadenenéwns 570 539) 391 372 358 575 
ER aaiiiel 67 63) 56 76 81 122 
Kansas and Missouri. -.-...-..--.-- 206 187 140 124 123 144 
Kentucky—Eastern.-.......-.--- 901 849 672 620 824 560 
bitte a eee one 242) 248 163 153 252 215 
tt... s de ndaeshheoees 38 38 33 37 55 52 
DD vvcaiidactedeateeneed 12 12 12 19 15 32 
| ELT EP 69 74 49 58 58 68 
Rs 6 te onan} 28 28 17 22 50 53 
North and South Dakota..-.-.-.-.-. 42 59 45 52 £25 £34 
C—O Seep 624 598 424 436 382 740 
Pennsylvania bituminous..-.-..--. 2,770} 2,712} 2,014) 1,894) 2,786) 3,249 
WEithcciadddbadesnosesses 146 140 108 95 107 118 
Ti on6 cuseeonunsoheoeeneees 10 8 13 15 22 19 
I ra eee ee 76 73 60 50 77 68 
, RSs i aes es 351 364 272 230 256 230 
Ts. . cacntbene maneniiiee 35 38 30 41 49 74 
West Virginia—Southern a_.-.... 2,160} 2,103 1,720 1,405 1,818 1,172 
fj re 812 781 573 578 683 717 
\.. aa See 125 118 99 101 126 136 
Other Western States.c.......--. ° ° ° * f4 f7 
Total bituminous coal__-....--. 11,150) 10,825) 8,442 7,792| 9,761) 10,764 
Pennsylvania anthracite.d_-.-..-- 1,096 1,119 861 802 1,147} 2,040 
Total, al 00s ..i..<.--~--- 12,246! 11,944! 9,303! 8,594] 10,908! 12,804 











a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B.C. &G., 
and on the B. & O. in Kanawha, Mason and Clay counties. b Rest of State, including 
the Panhandle District and Grant, Mineral and Tucker counties. « Includes Arizona, 
California, Idaho, Nevada and Oregon. d Data for Pennsylvania anthracite from 
published records of the Bureau of Mines. e Average weekly rate for entire month. 
f Alaska, Georgia, North Carolina, and Soutb Dakota included with “‘other western 
States." * Less than 1.000 tons. 
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Non-Ferrous Metals—-Lead Demand Active in Firm 
Market—Tin Easier— Quicksilver Moves Higher 

“(Metal and Mineral Markets’ in its issue of April 3 
reported that official news from Washington during the last 
week contained a sharp price warning on quicksilver prices, 
fixed a ceiling on secondary zine, and imposed priorities 
on tungsten products, all of which was topped off with a 
general exploratory meeting on the price situation in scrap 
copper, scrap brass, and brass ingots. Tin prices declined 
as tension eased in the Far East. Lead was in active demand 
and the market closed firm. Quicksilver sold at higher 
levels. Copper for export was higher. The publication 
further stated: 

Copper 

The price situation in domestic copper was unchanged during the last 
week. Saies to domestic consumers for the week invoived 18,631 tons. 
Large producers he.d to 12c., Valley, with custom smeiters and some small 
producers selling copper at a premium. The Metals Reserve is expected 
to release about 40.000 tons of foreign copper this month, part of which 
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will consist of metal now stored here for France. 
to acquire title to the French metal now in storage. 

During the last week the export quotations moved higher, with sales 
at prices ranging from 10 %c. to 12c., f.a.s. United States ports. 

Sales of copper to domestic consumers during March (excluding foreign 
metal sold through the Metals Reserve Co.) totaled 75,984 tons, against 
88,607 tons in February and 104,832 tons in January. 

Estimated copper content of shipments by milis and foundries during 
February was 122,000 tons, according to the American Bureau of Metal 
Statistics. This compares with 124,000 tons in January and 65,000 tons 
in February last year. 

Exports of refined copper from the United States during February totaled 
10,926 tons, of which 370 tons went to Mexico, 2,447 tons to Great Britain, 
966 tons to China, 6,847 tons to Japan, 112 tons to Kuantung, 112 tons to 
British India, 8 tons to Africa, and 64 tons to other countries. The exports 
consisted chiefly of foreign origin copper. Exports of refined metal in the 
first two months of 1941 totaled 26,202 tons, against 93.260 tons in the 
same period last year. 


Steps have been taken 


Lead 


Demand for lead continued in large volum2, with producers forced to 
maintain waiting lists. Sales totaled 14,926 tons during the last week, 
against 8,240 tons in the previous week. The industry entertains firm 
views on prices at 5.85c., New York, which was also the contract settling 
basis for American Smelting & Refining Co., and 5.70c., St. Louis. 

During February, imports of pig lead into the United States amounted 
to 11,409 tons, making the total for the first two months of this year 27,164 
tons. Included in the February imports there were 7,824 tons from Mexico 
and 3,583 tons from Peru. 

Zinc 

A ceiling on secondary zinc prices was announced during the week. The 
situation in primary metal was unchanged, with producers holding to the 
basis of 7 4c.. St. Louis, for Prime Western. Sales by the Prime Western 
division for the week ended March 29 totaled 3,302 tons, with shipments 
in the same period of 5,389. The backlog in the common grades at the end 
of the week totaled 94,201 tons. 

Consumers stocks of zinc at the end of February totaled 67,289 tons, 
against 70,640 tons (revised) a month previous, according to the Bureau of 
Mines. Inventories of zinc at the end of January and February, in tons, 





January 
Galvanizers 34,947 
Die casters __.__- 13,046 
Brass mills __.-__-- 14,834 
Rolling mills and oxide a7,05! 
Others 762 


February 


32,432 
11,371 


a70,640 


a Revised figures. 
Tin 

The tin market was fairly active during the last week, but prices for 
Straits tin closed lower, influenced, traders believe, by apparent easing of 
tension in the East 

Deliveries of tip in the United States during March amounted to 16,092 
long tons, the highest on record. This compares with 12,195 tons in Feb- 
ruary, and 9,244 tons in March a year ago. Deliveries during the first 
quarter of 1941. involved 41,047 tons. against 25,624 tons in the January- 
March period of 1940. 

Straits tin for future arrival was as follows: 





April Vay June 


51.625 
51.625 
51.625 
51.125 
50.750 
50.750 


March 27 52.000 
51.875 
51.875 
51.375 
51.000 
51.000 


nor cr 


_ } 
March 31 

April 

April 2. 


51.500 
51.500 


—— = bon 


dwioe eee | 
SETS 


Orr or Or Or 
x - 
— 





was nominally as follows: March 27, 52.000c ; 
52.000c. March 31, 51.500c.; April 1. 


Chinese tin, 99%, spot, 
March 28, 51.125c., March 29, 
51.125c.; April 2, 51 000c. 

DAILY PRICES OF METALS (“E, & M, J." QUOTATIONS) 





Stratis Tin Lead 


New York 


Electrolytte Copper Zine 


Dom., Refy.\Erp., Refy.| New York 


52.625 
52.750 
52.625 
52.125 5.85 
51.625 5.85 
51.500 5.85 5.70 


42.208 








~ 
to 
or 


March 27--- 850 10.700 
March 28 --- 875 10.825 


1 ‘ 

1 5.85 
March 29 .-- 1.800 10.825 

1 

1 

1 


5.85 
March 31... 825 10.700 
April Bean 800 10.950 
April Boaie .800 10.950 


ww 
AAAAH 


5.85 5.70 


11.825 


10.825 




















ted) Pi ted 


to 
on 


Average 





Average prices for calendar week ended March 29 are: Domestic copper 
f.o.b. refinery, 11.833c.; export copper, f.o.b. refinery, 10 742c.; Straits 
tin, 52.604c ; New York lead, 5.817c.; St. Louis lead, 5.667c.; St. Louis 
zinc, 7.250c., and silver, 34.750c. 

‘The above quotations are ““‘M. & M. M.’s” appraisal of the major United States 
markets, based en sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, 
the figures shown above are net prices at refineries on the Atlantic seaboard. De- 
livered prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic 
seaboard. On foreign business, owing to the European War, most sellers are 
restricting offerings to f.a.s. transactions, dollar basis. Quotations, for the present 
reflect this change in method of doing business. A total of .05 cents is deducted 
from f.a.8. basis (lighterage, &c.) to arrive at the f.0.b. refinery quotation 

Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the only 
prices given, however, are as follows: March 27, spot, £273 %, 
three months, £271; March 28, spot, £274, three months, 
£271; Mareh 31, spot, £27214, three months, £2691; 
April 1, spot, £276, three months, £26634; and April 3, 
spot, £268, three months, £265. 

——_—<—__——__ 
World Tin Production in February Higher than Janu~ 
ary—Two Months’ Output Above Year Ago 

World production of tin in February, 1941, is estimated at 
17,800 long tons, compared with 17,400 long tons in Janu- 
ary, 1941, according to the current issue of the “Statistical 
Bulletin’ published by the Tin Research Institute, controlled 
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by the International Tin Research & Development Council, 
London. Production for the first two months of 1941 was 
35,200 tons against 30,800 tons in the first two months of 
1940. The exports from the countries signatory to the 
International Tin Agreement, and the position at the end 
of February, 1941 are shown below in long tons of tin: 
ae | End of 
| February 





December | January February 





Belgian Congo . ° . ° 
Bolivia. 4,584 | 3,150 . } * 
—483 
—11,754 
+48 
+405 
—3,450 


French Indo-China (est.) ---___- 130 | 130 | 130 
9,865 | 
| 


5,764 5,081 
3,275 3,852 

994 1,469 
1,107 1,263 


Sie a Rare 
Netherland East Indies 


Thailand 

* Net yet available. 

United States deliveries totaled 12,195 tons in February, 
1941, against 12,760 tons in January, 1941. For the first 
two months of 1941, United States deliveries totaled 24,955 
tons compared with 16,380 tons in the corresponding period 
a Further details were given by the Institute as 
ollows: 


Consumption of tin in the United Kingdom totaled 2,672 tons in Janu- 
ary, 1941, compared with 2,198 tons in December, 1940, and 2,620 tons 
in January, 1940. 

World stocks of tin, including smelters’ stocks and carryover decreased 
by 2,103 tons during February, 1941 to 57,703 tons at the end of the month. 
Stocks at the end of February, 1940 amounted to 47,525 tons. 

The average cash price for standard tin in London was £265.2 per ton in 
February, 1941, compared with £256.8 in the previous month and £243.0 
in February, 1940. 

The average price for Straits tin in New York was 51.42 cents per Ib. in 
February, 1941, as against 50.16 cents in January. The average price in 
February, 1940, was 45.94 cents per pound. 
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Steel Industry Again at 100%—British Suspend All 
Carbon Steel Orders in the United States 


The April 3 issue of the “‘Iron Age” reported that a 
slight measure of relief in the intense pressure on steel mills 
has come about through the suspension of orders by the 
British for all carbon steels (alloys not being affected) for 
two months, or “until further notice.’”’ As other orders on 
mill books will replace the British tonnage, there will be no 
change of pace in steel production, but some consumers may 
obtain shipments a little sooner than they expected. The 
“Tron Age” further reported: 


From official sources, it is learned that the reasons for the British action 
are several. British steel production and supplies of steel in Britain are in 
excess of anticipations, while on this side about 400,000 tons of semi- 
finished and finished steel and an additional tonnage of pig iron and scrap 
are at docks awaiting shipment. In view of this situation, it was considered 
desirable to conserve shipping space for other supplies that are more urgently 
needed. 

It was also considered desirable to relieve pressure on American mills, 
since some of the steel on order was not likely to have been shipped for some 
months, and thus clear the way for any urgent requirements that might 
develop. 

Some of the orders that have been suspended may eventually be cancelled 
outright and if and when they are reinstated they will come under the 
general procurement program of the Lease-Lend Act. 

Exports of steel to Grrat Britain have been declining in recent months 
They were hardly more than 350,000 tons n January, fell to about 300,000 
tons in February and probably were less than that in March. 

So far as production statistics go, however, the British action will not be 
discernible. This week the industry is again operating at an average of 
100% While there have been losses in some districus, notable at Cleveland 
and Buffalo, chiefly due to shutdowns for repairs, there have been offsetting 
gains in other districts. The Southern Ohio district is up five point to 
112%, Pittsburgh is up one point to 102%, Chicago has gained a half point 
to 1014%% and the Youngstown district is up a point to 101% The two- 
day strike at Bethlehem, Pa , last week affected some mills operations, but 
no ingot production was lost. 

March steel business was heavier than that of February, creating April 1 
backlogs larger than those of a month ago. The buying pace may slow up 
somewhat, however, because some mills are declining to book orders for 
1942 and can take little or no additional business in some products for this 
year. On sheets in particular some mills are out of the market for allfof 
1941. Because of the congested situation, some steel companies are working 
out a reclassification of steel orders, listing direct defense orders, British 
orders and orders from all sources in such a way that more stringent control 
may be exercised. Strict priority control over nickel alloy stzeis is in the 
offing. They are at present on the critical list and subject to allocation. 
Tungsten has been placed under the priority system The settlement of 
the long strike at an important Vanadium plant may have averted a critical 
shortage of this metal. 

Aside from defense business, which is taking an increasing proportion of 
steel output, the outstanding demand is from the automobile industry, 
which is taking all the materials it can get and running at top speed in 
anticipation of possible curtailment later on. Shipbuilding work will be 
increased by an expected award of 72 tankers, requiring about 300,000 
tons of steel, to an eastern shipyard. MRalroad activity includes the pros- 
pective purchase of 2,400 cars by the Illinois Central. Fabricated structural 
steel awards have spurted to 47,000 tons, with nearly 32,000 tons pending. 
Reinforcing bar awards are 15,000 tons, with 22,700 tons pending. 

Government prices on iron and steel scrap, which will be announced this 
week, will follow the pattern of the controls over prices of aluminum and 
zinc scrap. The ‘‘Iron Age’’ scrap composite price has declined slightly 
to $20 25. 





THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
April 1, 1941, 2.261c. a Lb. (Based on steel bars, beams, tank pl: te”, 
...2.261¢c.{ wire, rails, black pipe, sheets. and h~* 
....2.26lc.| rolledstrips. These pi oducts re, rescin 
2.261c.| 85% of the United State: output. 
Htgh 
Jan, 2 2.21lle, Apr. 16 
Jou 3 x . May 16 
May 17 2 Oct. 18 
Mar. 9 ‘ Jan, 4 
Dec, 28 Mar. 10 
Oct. 1 Jan. 8 
Apr. 24 Jan, 2 
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Pig Iron 


April 1, 1941, $23.61 a Gross Tcn (Based on average for basic iron at Valley 


2 SS $23 61{ furnace and foundry tron at Chicago, 
ie... enseeboe 23.45| Philadelphia, Buffalo, Valley, and 
2 Sear 22.61| Southern tron at Cincinnati 
Htgh Low 

ee  ecwseoundoenend $23.61 Mar. 20 $23.45 Jan. 2 
i 23.45 Dec. 23 22.61 Jan 2 
Dh a <6d bn egdatininanbennnnncees 22.61 Sept. 19 20.61 Sept 12 
5 SSE a ee 23.25 June 21 19.61 July 6 
DC died anesbkiaebhaeeeesee 23.25 Mar. 9 20.25 Feb. 16 

seman bers eneeee 19.74 Nov. 24 1873 Aug. 11 
a Se 18.84 Nov. 6 1783 May 14 
Te a ae eee aomnnnel 1790 May 1 16.90 Jan. 27 

Steel Scrap 
April 1, 1941, $20.25 a Gross Ton (Based on No. 1 heavy melting ster] 
ae $20.33{ quotations at Pittsburgh, Philadelphia. 
TERETE 20 17] and Chicago. 
DE Gc cavanapenevesueoe 16 08 | 
Htgh Low 

ee $22.00 Jan. 7 $20.00 Feb. 11 
DT hihinc sn ce apa naman aeenasadgs 21.83 Dee, 30 16.04 Apr. 
Dina otepecasdguatapesserasdtes 2250 Oct. 3 14.08 May 16 
1 DM iidubbainowed ‘cjiebeiovenaeee 15.00 Nov, 22 1100 June 7 
A TT Tea 21.92 Mar. 30 12.92 Nov. 10 
| a SS ee ee 17.75 Dec. 21 1267 June 9 
ta ae 13.42 Dec, 10 10.33 Apr. 29 
NS iecentvannemonsnbanneds 13.00 Mar. 13 9.50 Sept.25 


The American Iron and Steel Institute on March 31 an- 
nounced that telegraphic reports which it had received 
indicated that operating rate of stee] companies having 96% 
of the steel capacity of the industry will be 99.2% of capacity 
for the week beginning March 31, compared with 99.8% 
one week ago, 97.5% one month ago, and 61.7% one year 
ago. This represents a decrease of 0.6 point, or pete 
from the preceding week. Weekly indicated rates of steel 
operations since en 4, 1940, follow: 











1940— lat 940— 1940— 1941— 

Mar, 4..-.-- 64.6% | Jure 17....-87.7% |fept. 30... 92.6% \Jan. 6 .--... 97.2% 
Mar. 11.....64.7% | June 24.....86.5% Oct. 7.....94.2% |Jan. 13.....98.5% 
Mar. 18--°282.4% | Ju'y 1----- 74.2% \Oct. 14.....94.4%|Jan. 20.....96 5% 
Mar. 25.---- 7% \3uly 8.2... 86.4% |\Oct. 21..... 94.9% |Jan. 27.....97 1% 
Apr. 1...2.61 61 7% | auly 1527779884 \0e8, 382222 95.7% |Feb- 3..... 96 9% 
Apt. 8....-61.3% | July 22.....88.2%|Nov. 4...-. 96.0% |Feb. 10.....97.1% 
Apr. 15.....60.9% | July 29.....90.4%|Nov. 11_..-- 96.19, |Feb. 17.....946% 
Apr. 33...-. 60.0% | Aug. 5....- 90.5% |Nov. 18...-. 96.67 |Feb. 24.-..- 96.3% 
Apr. 29.....61.8% | Aug. 12.....89.5%|Nov. 25.....96.6% |Mer. 3..... 5% 
May 6.....65.8% | Aug. 19.....89.7%|Dec. 2..-..96.9% |Mar. 10.....98.8% 
May 13.....70.0% | Aug. 26.....91.3%|Dec. 9.....96.0% |Mar. 17.....99.4% 
May 20..-.-73.0% Sept. 2....-82.5%|Dee. 16..---96.89 |Mar. 24___..99.8 7, 
May 27.....76.9% Sept. 9.....91 9%|Dec. 23..-..80.8% |Mar. 31... _. 99.2% 
June 3.....80:3% Sept. 16.....92.9%|Dec. 30.....95.9% 

June 10.....84.6% | Sept. 23.....92.5% 


_ “Steel” of Cleveland, in its summary of the iron and steel 
markets, on March 31 stated: 


Establishment of new records in several departments of the steel industry 
still is being accomplished, particularly as regards production, sales volume 
and shipments. March is of course normally a month for records. More 
recently sales records on more seasonal items have been established Thus 
on line pipe for oil and gas new all-time high totals have piled up, with 
emphasis on long lines in the 100-mile class and with large diameters, 
involving large steel tonnages. Moreover, sales of casings are the largest 
since March, 1937. 

More companies are planning to follow the lead of the Inland Steel Co. 
in announcing definite sales policies which limit bookings to 1941, leaning 
more and more to purely defense projects. In the rare instances where 
steel consumers have been compelled to shut down for a few days because 
of lack of steel they are non-defense plants. Many steelmakers state that 
their deliveries to consumers are on such a refined schedule that the least 
upset might cause a short shutdown of consumers, but such close scheduling 
is for the benefit of the majority. 

Substituting becomes ever more prevalent. Several users of brass and 
copper pipe and tubing, unable to get supplies, torn to steel pipe. In 
turn, users of galvanized pipe are often compelled to use black pipe, which 
is satisfactory for less permanent construction such as cantonments. 

Some half dozen galvanized sheet manufacturers have stopped production 
of that product because of zinc shortage and because raw steel is needed 
more urgentiy elsewhere. Output has fallen 11 points in a week to 63% 
of capacity. Though stainless steel is difficult for the civilian to buy be- 
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cause of nickel shortage, the Government still gets good service as wit 
nessed by the purchase of a large tonnage of stainless strip for fabrication 
into food trays, with delivery of four weeks promised. 

Consumers in numerous cases have been advised to expect increased 
extras on sheets and strip for second quarter but so far no definite increases 
have been announced. Consumers of wasters and rejects have offered to 
Pay premiums over prime materials to get these descriptions, which are 
now scarce. Thus it becomes increasingly evident that consumers are 
paying more for steel despite stable base prices. 

Orders for defense are increasing rapidly and comprise a much higher 
percentage than a month ago. In the case of fabricated structural steel 
the shortage is rather in structural engineers than in plain material So 
many defense plants are ultra-modern, perhaps windowless, with artificial 
ventilation and lighting, that special problems of design delay plans. 

An especial hardship is being suffered by steelmakers who have spent 
millions of dollars, perhaps, to manufacture and advertise some special 
kind of steel, they now finding it difficult to supply it and fearing that from 
substitutions they may lose much of their markets. 

Prospects of rising costs of manufacture persistently plague steelmakers. 
Among the latest is the ruling that Southern metal miners are to be paid 
on the basis of span between arriving at and leaving the work station in the 
mine rather than on the portal basis. This change would mean a pay 
increase of about 10% 

Producers often send questionnaires to consumers to find out their exact 
present stocks and descriptions and probable consumption in the future to 
guide producers in future shipments. In many cases consumers reveal 
delivery ahead of schedule on some descriptions and delays on others, all 
of which is useful information for producers. 

Youngstown Sheet & Tube Co. and American Rolling Mill Co. will fur 
nish 19,000 tons of 18-inch steel pipe for the water system of the naval 
station at Key West, Fla. 

After a slump for several weeks, awards of fabricated structurals and 
reinforcing bars bulk larger. 

Scheduled automobile production for the week ended March 29 is 124,405 
units, a drop of 400 for the week, comparing with 103,370 in the like 1940 
week. 

Steel ingot production last week was unchanged at 994% of capacity. 
Advances took place in the following districts: Cincinnati, 4 points to 97 4 
Detroit, 6 points to 95, Pittsburgh, 114 points to 103, Cleveland, 1% points 
to 994%. New England dropped 15 points to 85%. Unchanged were the 
following: Chicago at 101%, Birmingham at 90, St. Louis at 99, Wheeling 
at 88, Buffalo at 93, eastern Pennsylvania at 96 and Youngstown at 97. 

‘“Steel's’’ three composite price groups were unchanged, iron and steel 
at $38.29, finished steel at $56.60 and steelworks scrap at $20.12. 


Although there were strikes in several steel plants last 
week, the industry produced ingots for the period at theo- 
retical capacity, according to the ‘“‘Wall Street Journal’ of 
April 3. 

The average for the industry for the week ended March 31 
is placed at 100% in the “Journal’s’” compilation. This 
compares with 9914% in the previous week and 99% two 
weeks ago. The “Journal’’ further reported: 

U. 8. Steel is estimated at 99%, against 9844% in the week before and 
99% 2 weeks ago Leading independents are credited with 100%%, 
compared with 100% in the preceding week and 99% 2 weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in a points, from the week immediately prec eding: 


Industry U. 8. Steel Independents 
| aa 100 + % 99 + K 100 “% + % 
a | 61 1% 7% 63% —3 
te ee 66 | 538% —I1 58 +1 
ae REIS +2 36 +2 36 +2 
Sania . ; 91 +1 86% + % 95 +2 
ia 63 +4 59 +5 | 66 +3 
= Sep | 44% -% 42% —1l | 46 
Sicece 48 +1 | 41 54 +2% 
1933...... 17% +2% | 16% +1 |} 18 +3 
aa 22% 1% | 283% —1% $|| 21% —-2 
|e 52 —3 54 —2% 51 —3 
i 75 --1 79 -—-4 | 70 +1 
on aol | 96 ly 98 +% | 94 + % 
es | 84% -\& | 89% —% | 79% 
agape ' gsx—1% |! 8 —1 | 83 =] 
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The Week with the Federal Reserve Banks 


During the week ended April 2 member bank reserve 
balances decreased $127,000,000. Reductions in member 
bank reserves arose from increases of $102,000,000 in money 
in circulation, $139,000,000 in Treasury deposits with Fed- 
eral Reserve banks, and $21,000,000 in Treasury cash, 
offset in part by increases of $23, 000 ,000 in Reserve Bank 
credit, $25,000,000 in gold stock and $2,000,000 in Treas- 
ury currency, and a decrease of $84,000 000 i in non-member 
deposits and other Federal Reserve accounts. Excess re- 
serves of member banks on April 2 were estimated to be 
approximately $5,940,000,000, a decrease of $70,000,000 for 
the week. 

The principal change in holdings of bills and securities was 
an increase of $29,000,000 in holdings of United States 
Government bonds and a decrease of $29,000,000 in United 
States notes. 

The statement in full for the week ended April 2 will be 
found on pages 2192 and 2193. 

Changes in member banks reserve balances and related 
items during the week and year ended April 2, 1941, follow: 


Increase (+) Decrease (—) 


Apr. . 1941 wien \ 1941 Apr. 3, 1940 
$s 
i GOMER. .... niccnccoscceccon eg ee SS —2,000,000 
U. 8. Govt. direct obligations - - ---.- ch. 8 eee —278,000,000 
U. 8. Govt. guaranteed obligations_ er RE PR —5,000,000 
Industrial advs. (not incl. $7,000,000 
commitments, April 2)..-.....-- ee? oe ee oe —2,000,000 


‘Other Reserve Bank credit.......-- 





Increase (+-) or Decrease (—) 





since 
Apr. Hy 1941 mae 3 1941 a0P, 5, 1940 
Total Reserve Bank credit. _._.-.- 2,244,000,000 +23,000,000 —268,000,000 
Gs nnig ta aiadamenenee ns 22,384,000,000 +25,000,000 +3,914,000,000 
ee BEE nna démanseneson 3,110,000,000 +2,000,000 +119,000,000 
Member bank reserve balances----_-13,506,000,000 —127,000,000 + 1,111,000,000 
Money in circulation............-.. 8,944,000,000 + 102,000,000 + 1,423,000,000 
, | eases 2,251,000,000 +21,000,000 —121,000,000 
Treasury deposits with F. R. banks. 1,045,000,000 +139,000,000 +353,000,000 
Non-member deposits and other 
By a Kcsicdncossbude 1,992,000,000 —84,000,000 +999,000,000 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 

Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the mem- 
ber banks, which will not be available until the coming 
Monday: 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 
—New York City—— << » Me aoe. 
Apr. 2 Mar.26 Apr.3 Apr.2 Mar.26 Apr.3 


1941 1941 1940 1941 1941 1940 
Assets— < s 3 $ $ $ 
Loans and investments—total.. 11,053 11,022 9,025 2,570 2,656 2,153 
Loans—total.............---. 3,252 3,250 2,976 756 754 565 
Commercial, industrial and 
agricultural errs 2,073 2, os 1,693 549 537 389 
Open market paper.....-.-.- 97 112 23 23 18 
Loans to bechues an and dealers. 370 391 481 33 45 30 
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——New York City—— 
Apr. 2 Mar.26 Apr. 3 
1941 1941 1940 
$ $ $ 


———-C hicag0 —-——- 
Apr. 2 Mar.26 Apr. 3 
1941 1941 1940 
Assets—Concludea $s . 
Other loans for purchasing or - 
lll 


64 
14 


231 
160 
717 


136 
344 
913 

27 
240 


165 
112 
28 
393 
278 
1,411 
3,050 


1,570 
1,463 
6,446 
84 
157 
325 


162 
118 
44 
266 
176 
867 
2,500 


1,241 
1,265 
6,201 
76 
131 
388 


Obligations guaranteed by the 
United States Government... 


Reserve with Fed. Res. banks... 
Cash tn vault 
Balances with domestic banks... 


Ltadtitites— 
Demand deposits—adjusted.-... 11,001 
745 


13 


9,054 
710 
46 


3,577 
664 


U.S Government deposits 
Inter-bank deposits: 
Domestic banks 
Foreign Danks 
Borrow! 


3,885 
581 
"16 
265 


276 
1,484 


“303 
1,506 





S- 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 
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bassador Extraordinary and Plenipotentiary of the Republic 
of Panama, issued the following statement: 


My Government is most gratified at the successful completion today of 
the readjustment plan, as this represents the first occasion on which holders 
of a foreign dollar bond issue have been called upon to approve by a ma- 
jority a plan of readjustment placed before them. This approval which 
has now been obtained justified us in our belief that the American public 
appreciates the effort and sacrifices which my Government has made in 
placing before them an equitable and fair solution of this intricate problem, 
and the spirit in which the American public has adopted this plan further 
demonstrates the mutual trust and spirit of cooperation that exists and 
grows daily between the United States and my country. 

It is our only regret that circumstances beyond our control compelled 
us in past years to postpone the settlement of our obligations but the present 
readjustment, based on our assignment to the service of our debt of the 
utmost amount which the Republic is able to place at the disposal of the 
bondholders, fully evidences, we believe, our desire to maintain our good 
faith and our high credit standing in the United States. 


ee 


Comparative Figures of Condition of Canadian Banks 

In the following we compare the condition of the Canadian 
banks for Jan. 31, 1941, with the figures for Dec. 31, 1940, 
and Jan. 31, 1940: 


STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION 
OF CANADA 





Assets Jan. 31, 1941| Dec. 31, 1940| Jan. 31, 1940 





Current gold and subsidiary coin— s 
5,795,924 
5,097,143 


10,893,067 


$ 
6,584,010 
3,635,088 


10,219,098 


$ 
7,553,324 
3,395,190 


10,948,514 








Dominion notes 


In the following will be found the comments of the Board 


of Governors of the Federal Reserve System respecting 


the 


returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 


close of business March 26: 


The condition statement of weekly reporting member banks in 101 lead- 


shows the following principal 
Increases of $71,000,000 in 


cities 


26: 


ing 
March 


changes for 
loans to brokers and dealers 


the 


ended 
in 


week 


securities and $88,000,000 in holdings of United States Government bonds, 
decreases of $106,000,000 in holdings of United States Treasury bills, and 


$95,000,000 in reserve balances with Federal Reserve banks, and an 


crease of $73,00,000 in demand deposits—adjusted. 


Commercial, industria] and agricultural 


loans 


increased 


in- 


$6,000,000. 


Loans to brokers and dealers in securities increased $55,000,000 in New 


York City, $13,000,000 in the Chicago district, 


reporting member banks. 


and 


$71,000,000 at all 


Holdings of United States Treasury bills decreased $97,000,000 in the 


$14,000,000 in the St. 


member banks. 


Chicago district, 
at all reporting 


Louis district, 
Holdings of Treasury 


and $106,000,000 
notes 


increased 


$21,000,000 in the Chicago district and $13,000,000 at all reporting mem- 


ber banks, and decreased $18,000,000 


in New 


York City. 


Holdings cf 


United States Government bonds increased $59,000,000 in New York City, 


$14,000,000 in district, 
member banks. 

Demand deposits—adjusted 
$24,000,000 in the Philadelphia district, 


member banks, 


the Chicago 


and $88,000,000 


increased $121,000,000 in New 


at 


all reporting 


York City, 


and $73,000,000 at all reporting 
and decreased $109,000,000 in the Chicago district. 


Deposits credited to domestic banks decreased $34,00,000 in New York 
City, $14,000,000 in the Dallas district, $13,000,000 in the Boston district, 


$11,000,000 each in the 


Philadelphia and Cleveland districts, 


and $47,- 


000,000 at all reporting member banks, and increased $65,000,000 in the 


Chicago district. 


Deposits credited to foreign banks decreased $13,000,000. 


A summary of the principal assets and liabilities of re- 


porting 
and the year ended March 26, 1941, 


Mar. *. 1941 


Assas— 
Loans and investments—total_-.-~.26,918,000,000 
Loans—total 9 

Commercial, industrial and agri- 

GE ccncdcasccoece 

Open market paper 

Loans to brokers and dealers in 


5,420,000 ,000 
343,000,000 


Other loans for purchasing or 
carrying securities 
Real estate loans 


Obligations guaranteed by United 
States Government 2, j . 
Other securities_............---- 3,786,000,000 
Reserve with Fed. Reserve banks- ~_11,438,000,000 
Cash in vault 517,000,000 
Balances with domestic banks...- 3,480,000,000 


Liabilities— 
Demand deposits—adjusted- - - --- 23,259,000,000 
Time deposits 5,444,000,000 
U.S. Government deposits 346,000, 
Inter-bank deposits: 

Domestic banks 


member banks, together with changes for the wee 
follows: 


*k 


Increase (+-) o. Resets (—) 


Mar. 19, 1941 
3 


+ 75,000,000 
+ 84,000,000 


+6,000,000 
+ 3,000,000 


+ 71,000,000 
— 2,000,000 


+ 13,000,000 
+ 88,000,000 


+ 12 000, ‘000 
10,000,000 


+ 73,000,000 
— 5,000,000 
—8,000,000 


—47,000 ,000 


» 27, 1940 


$ 
+ 3,589,000 ,000 
+1,195,000,000 


+ 1,037 ,000,000 
+8,000,000 


—67,000,000 
—25,000,000 


+ 558,000,000 
+ 847,000,000 


+ 372,000,000 
+ 269,000,000 
+ 1,067 ,000,000 
+ 38,000,000 

+ 227,000,000 


+3,983,000,000 
+ 106,000,000 
—232,000 ,000 


+ 932,000,000 


Foreign banks 
nc ccccacinncenseeed 


i coe 


Panama’s Readjustment Plan Successfully Completed— 
Books Closed to Offering of $4,000,000 of 314% 
Refunding Bonds—Statement by Ambassador 

Glore, Forgan & Co. and Hornblower & Weeks, as head 
of the underwriting group, announced on March 28 that 
subseription books had been closed on the offering of $4,000,- 

000 Republic of Panama 26-year 314% external secured re- 

funding bonds, series B. The bonds had been offered to 

the public earlier the same day; this was mentioned in our 

issue of March 29, page 1993. 

Upon the consummation of the plan for the readjustment 
of the Republies’ external debt, Dr. Carlos N. Brin, Am- 


—99,000 ,000 


Notes of Bank of Canada 
Deposits with Bank of Canada 
Notes of other banks 
United States & other foreign currencies 
Cheques on other banks 
Loans to other banks in Canada, secured, 
including bills rediscounted 
Deposits made with and balance due 
from other banks in Canada 
Due from banks and banking correspond- 
ents in the United Kingdom 
Due from banks and banking correspond- 
ents elsewhere than in Canada and the 
United Kingdom 
Dominion Government and Provincial 
Government securities 
Canadian municipal securities and Brit- 
ish, foreign and colonial public se- 
curities other than Canadian 
Railway and other bonds, debs. & stocks 
Call and short (not exceeding 30 days) 
loans in Canada on stocks, deben- 
tures, bonds and other securities of 
a sufficient marketable value to 


Elsewhere than in Canada 

Other currents loans & discts. in Canada- 
Elsewhere 

Loans to the Government of Canada... 

Loans to Provincial governments 

Loans to cities, towns, municipalities 
and schoo! districts 

Non-current loans, estimated loss pro- 


Real estate other than bank premises -__-_ 
Mortgages on real estate sold by bank-- 
Bank premises at not more than cost 
less amounts (if any) written off 
Liabilities of customers under letters of 
credit as per contra 
Deposit with the Minister of Finance 
for the security of note circulation. -- 
Shares of and loans to controlled cos__-_-_ 
Other assets not included under the fore- 
going heads 


Notes in circulation 

Balance due to Dominion Govt. after de- 
ducting adv. for credits, pay-lists, &c- 

Advances under the Finance Act 

Balance due to Provincial governments - 

Deposits by the public, payable on de- 
mand in Canada 

Deposits by the public, pa 
notice or on a fixed day in C 

Deposits elsewhere than in Canada... -_._- 

Loans from other banks in Canada, 
secured, including bills rediscounted - - 

Deposits made by and balances due to 


ents in the United Kingdom 
Elsewhere than in Canada and the 


Acceptances and letters of credit out- 
standing 

Liabilities not incl. under foregoing heads 

Dividends declared and | Or 

Rest or reserve fund 

Capital paid up 


78,771,417 
225,551,602 
2,351,069 
29,179,535 
123,069,124 


2,982,074 
35,398,740 


143,882,419 
1 433,790,207 


144,967 456 
98 452 ,967 


35,828,880 
38,396 ,972 
998 650,175 
131,108,031 
11,075,436 
82,603,240 
5,892 347 
7,216,907 
3,555,292 
70,716,778 
69,907,357 


4,837,050 
11,068,576 


2,192,899 


98,305,584 
217,744,945 
3,976,614 
28,890,247 
172,267,378 


3,290,079 
38,226,344 


133,200,987 
1,288,439,598 


143,705,219 
98,868,256 


40,278,985 
42,227,854 
998,674,961 
130,616,915 
16,521,348 
92,391,840 
5,985,754 
7,285,996 
3,562,164 
70,567,420 
67,548,645 


4,832,516 
11,116,432 


1,857,888 


64,683,948 
219,304,759 
4,076,250 
35,492,113 
107,342,184 


31,805,647 


155,876,228 
1,360, 953,892 


174,725,047 
118,191,431 


47,732,191 
47,848,833 
956,144,714 
148,654,458 
13,396,019 
103,085,749 
8,255,147 
7,708,185 
4,020,951 
72,088,097 
53,793,244 


5,073,232 
11,290,513 


2,267,727 





3, 803. aes, | 173 


81,456,155 
128,429,198 
66,920,339 
1,009 223,202 


1 668,130,415 
409 859,602 


10,443,455 
26,294,134 


27,740,684 
11,575 


69,907 ,357 
6,666 ,866 
2,793,352 

133,750,000 
145,500,000 


3, 730,603,181 


83,788,640 
66,239,172 
66,502,710 
1,030,686,199 


1,641,313,845 
404,593,122 


13,000,591 
27,825,573 


26,522,199 
16,974 


67,548,645 
6,403,631 
1,488,926 

133,750,000 
145,500,000 


3,769, 309, 951 


85,928,015 
112,365,735 


847,558,528 


1,750,487 ,649 
461,189,247 


10,122,085 
65,042,104 


36,050,936 
207,078 


53,793,244 
4.979.867 
2,742,415 

133,750,000 
145,500,000 





Total labilities 











3,787,126 ,381 


3,715,180,277) 


3,754,570,902 





Note—Owing to the omission of the cents in the official reports, the footings in 
the above do not exactly agree with the totals given. 


——— 
Progress of Liquidation of British Securities in 
United States 


T. J. Carlyle 
Treasury 


Gifford, who as special agent of the British 
has been in charge of the sale of British-owned 


securities in this market, stated April 1 that as the result of 
further sales made since March 1, 1941, when a similar list 


was re'eased, 


have now been liquidated in their entirety: 


Stocks— 
Alleghany Ludlum Steel Corp. 
Allied Chemical & Dye Corp. 
Alpha Portland Cement Co. 
Americun Gas & Electric Co. 
Armour & Co. 6% conv pr. pref. 


the British holdings of the following issues 











2162 


Beneficial Industria] Loan Corp. 
Blue Ridge Corp. opt. $3 conv. pref. 
Borden Co. common. 
Bristol-Myers Co. 
Carolina Power & Light Co. 7% 
Case, a Es Ge 
Cerro de Pasco Copper Corp. 
Cliffs Corp. 
Commercial Credit Co. 
Crane Co. 
Deere & Co. 
Dresser Manufacturing Co. 
Du Pont de Nemours & Co., E. I. 
Electric Auto-Lite Co. 
Electric Bond & Share Co. $6 pref. 
General Foods Corp. 
General Refractories Co. common. 
Goodyear Tire & Rubber Co. $5 conv. pref. 
Massachusetts Utilities Associates 5% pref. 
May Department Stores Co. 
Minneapolis-Honeywell Regulator Co. 
National Steel Corp. 
Niles-Bement-Pond Co. 
North American Co. 
Ohio Edison Co. $6 pref. 
Peninsular Telephone Co. 
Southern California Edison Co., Ltd. 
Sperry Corp. 
Swift & Co. 
Texas Gulf Sulphur Co. 
Union Carbide & Carbon Corp. 
United-Carbon Co. 
United Gas Corp. $7 pref. 
U. S. Gypsum Co. 
U. S. Smelting, Refining & Mining Co. 
U. 8S. Steel Corp. 
Western Union Telegraph Co. 
Walgreen Co. 
Londs— 
American Power & Light Co. 6% debs., March 1, 2016. 
Columbia Gas & Electric Corp 5% debs., April 15, 1952. 
Columbia Gas & Electric Corp. 5% debs., May 1, 1952. 
Consolidated Cities Light, Power & Traction Co, P/L 5%, July 1, 1962. 
Illinois Central RR. Co. 4%%, Avg. 1, 1966. 


A previous list of liquidated British holdings was pub- 
lished in our issue of March 8, page 1510. 


SS 


Funds Received for Payment of 50% of Oct. 1, 1939 
Coupons of State of San Paulo (Brazil) 7% Gold 
Bonds of 1930 

Schroder Trust Co., New York as special agent, is notify- 
ing holders of State of San Paulo (United States of Brazil) 
7% secured sinking fund gold dollar bonds, Coffee Realiza- 
tion Loan 1930, that funds have been deposited with it suf- 
ficient to make a payment on or after April 1, 1941, in 
lawful American currency, of 50% of the face amount of the 
coupons due Oct. 1, 1939, amounting to $17.50 for each $35 
coupon and $8.75 for each $17.50 coupon. It is further 
announced: 

The acceptance of such payment is optional, but the payment, if ac- 
cepted by the holders of the bonds and coupons, must be accepted in full 
Payment of such coupons. 

Holders of the Oct. 1, 1939 coupons may obtain payment at the Trust 
Department of Schroder Trust Co., 48 Wall St., New York City. 

The notice further states that while the maturity date of the bonds is 
Oct 1, 1940, a modified Presidential Decree of the United States of Brazil 
provides for payment of interest at the same rate during the four year 
period ending March 31, 1944. 

—_—p—_. 


Tenders Invited for Sale to Fiscal Agent of State of 
New South Wales (Australia) 59% Gold Bonds Suf- 
ficient to Exhaust $191,479 

_ The Chase National Bank, successor fiscal agent, is 

inviting tenders for the sale to it of State of New South 

Wales, Australia, external 5% sinking fund gold bonds due 

1958, at prices not exceeding par and accrued interest, in 

an amount sufficient to exhaust the sum of $191,479. Ten- 

ders will be received to noon, April 8, 1941, at the corporate 
trust department of the bank, 11 Broad Street, New York. 
—_———<—__ 


Member Trading on New York Stock and NewYork Curb 
Exchanges—-Figures for Weeks Ended March 15 
and March 22 

Trading in stocks on the New York Stock Exchange by 
members, except odd-lot dealers, for their own account, 
amounted to 552,770 shares during the week ended March 22, 
it was announced by the Securities and Exchange Commission 
yesterday (April 4), which amount was 18.32% of total 
transactions on the Exchange of 2,739,470 shares. During 
the previous week ended March 22 (as announced by the 
SEC on March 28) round-lot purchases and sales of stocks 
for the account of the members, except odd-lot dealers. 
totaled 622,000 shares; this amount was 22.47% of total 
transactions for the week of 2,688,440 shares. 

The Commission also promulgated figures showing the 
relation of trading by members of the New York Curb Ex- 
change for their own account to total transactions on the 
Exchange. During the week ended March 22, the member 
trading was 89,370 shares, or 17.80% of total transactions 
of 479,405 shares, while in the preceding week (March 22) 
the Curb members traded in stocks for their own account in 
amount of 117,980 shares, which was 21.51% of total volume 
of 555,185 shares. 
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The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respective 
members. ‘These reports are classified as follows: 


Week End. Mar.15,'41 Week End. Mar. 22,’41 


New York New York New York New York 
ck Curb ck Curb 
Exchange Exchange Exchange Exchange 
Total number of reports received... 1,063 797 1,063 799 
1. Reports showing transactions 
as specialists......--.----- 182 99 182 98 
2. Reports showing other trans- : 
actions initiated on the floor 197 39 190 34 
3. Reports showing other trans- ; : 
actions initiated off the floor 192 94 203 83 
4. Reports showing no trans- 
SE, costecesocomsevece 599 575 589 595 


Note—On the New York Curb Exchange, odd-lot transactions are handled solely 
by specialists in the stocks in which they are registered and the round-int transactions 
of specialists resulting from such odd-jot transactions are not segregated from the 
specialists’ other round-lot trades. On the New York Stock Exchange, on the 
other hand, all but a fraction of the odd-lot transactions are effected by dealers 
engaged solely in the odd-lot business. As a result, the round-lot transactions ot 
specialists in stocks in which they are registered are not directly comparable on the 
two exchanges. 

The number of reports in the various classifications may total more 
than the number of reports received because a single report may carry 
entries in more than one classification. 

TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 
Week Ended 


— Mar. 22, 1941— 
Total for Per 


Week Ended 
—Mar. 15, 1941— 
Total for Per 












































Week Centa Week Cent a 
A. Total round-lot sales: 
Short sales. ....... See eee eT ee 94,730 110,960 
Other sales. b.........- | pmndenbebet 2,593,710 2,628,510 
TW Gn eneedobodadsnaseedaces r2 692,940 2,739,470 
B. Round-lot transactions for account of . 
members, except for the odd-lot ac- 
counts of odd-lot dealers and specialists: 
1. Transactions of specialists in stocks in 
which they are registered— 
Fs cb chesedeseoonce 292,570 221,710 
ns dvenkscddendesseoete 41;710 39,880 
| ae 251,670 216,920 
TE ackcchumeecesnennses 293,380 10.90 256,800 8.73 
2. Other transactions initiated on the ngs m 
floor—Total purchases.........- 212,840 155,130 
GSR RIE. o cccdcasesscmwedsetaes 17,500 26,800 
Ge G Miscccecdenccosesesoss 176,930 166,060 
WR htckeccseeenedawease r199,330 7.57 192,860 6.35 
3. Other transactions initiated off the w 
floor—Total purchases.........- 80,690 74,325 
0 een 8,050 12,100 
Gar GE tascccbtiosedesseate 126,140 91,010 
ee 134,190 4.00 103,110 3.24 
4. Total—Total purchases ...........-- "586,100 451,165 
I i itt ene ements 67,260 78,780 
a Se 554,740 473,990 
et Gis eteadecoceaseuesens 622,000 22.47 18.32 


552,770 


TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX- 
CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 
BERS * (SHARES) 


Week Ended 
—Mar.22, 1941— 
Total for Per 


Week Ended 
—Mar.15,1941— 
Total for Per 





























Week Cent a Week Centa 
A. Tota! round-lot sales: 
i aie 3,515 4,400 
Ge Gs we asdcccwcecse gitdaeie 551,670 475,005 
TL nsnasceseosontontecdane 555,185 479,405 
B. Round-lot transactions for the account __ = 
of members: 
1. Transactions of specialists in stocks in 
which they are registered— 
 inccccunnescatstone 51,950 48,790 
SE ints chcncdddascedasenee 2,490 3,365 
eae 66,285 61,170 
SU Hi. eo cencccececucnetnse 68,775 10.87 64,535 11.82 
2. Other transactions initiated on the beer 
floor—Total purchases_........- 18,310 12,875 
NS Gena wcocdccscene aitit-asnine 6 225 
SE cicmpececcsanctitone 20,150 10,545 
Total sales.......... Gace 20,750 3.52 10,77 2.47 
3. Other transactions initiated off the yen 
floor—Total purchases. _........ 50,610 19,635 
a i gs 425 460 
bs du nodndncdedemess 28,030 13,605 
EE icn:iriinss in-eantenininiietineek 28,455 7.12 14,065 3.51 
4. Total—Total purchases. ............ ~~ 120,870 ~~ $1,300 
> eee 3,515 4,050 
Se iccins ontadkh natinmnimaies 114,465 85,320 
, 117,980 21.51 89,370 17.80 
C. Odd-lot transactions for the account es a i emia sy 
specialists: 
Customers’ short sales............... 0 0 
Customers’ other sales.c............- 40,259 37,169 
Total purchases_........... bined 40,259 37,169 
en cetacoccsnnen aencee one 19,792 27,268 





* The term “members” includes all Exchange members, their firms and their 
partners, including special partners. 

a Shares in members’ transactions as per cent of twice total round-iot volume. 
In calculating these percentages, the total of members’ purchases and sales is com- 
pared with twice the total round-lot volume on the Exchange, for the reason that the 
Exchange volume includes only sales. 

b Round-lot short sales which are exempted from restriction by the Commission 
rules are included with “other sales.” 
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c Sales marked “short exempt” are included with “other sales.” 


r Revised—as corrected figures have been received for the subsidiary items ‘‘short 
sales’’ and “other sales,"’ these do not add up to the revised figure of total sales. 
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Odd-Lot Trading on New York Stock Exchange During 
Weeks Ended March 22 and 29 
The Securities and Exchange Commission on March 28 
made public a summary for the week ended March 22, 1941, 
of complete figures showing the daily volume of stock trans- 
actions for the odd-lot account of all odd-lot dealers and 
specialists who handle odd lots on the New York Stock 
Exchange, continuing a series of current figures being pub- 
lished by the Commission. The figures are based upon 
reports filed with the Commission by the odd-lot dealers and 
specialists. 
_ The Commission also made publie yesterday (April 4) the 
figures for the week ended March 29; these are incorporated 
with the previous week. 


STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODL-LOT 
DEALERS AND SPECIALISTS ON THE NEW YORK STOCK EXCHANGE 
































Total for Total for 
Week Ended Week Ended 
Mar.22'41 Mar. 29'41 
Odd-lot sales by dealers (customers’ purchases): 
IRN, Se AL SE PS eT 13,818 12,281 
fd TE Ea aL ae ae a Pe Oe eT 358 ,233 312,199 
RE ee ee ee ae 13,171,202 11,985,113 
Odd-lot purchases by dealers (customers’ sales): 
Number of orders: 
Cee CONS GIs, be ccnccccsdcccdsneneucedes 270 233 
Customers’ other sales.a.....................-..- 12,776 13,681 
Sy Te inccccccoccdbosoccntcncees 13,046 13,914 
Number of shares: Tree 
 ERGNR GIN. c ccsmsdecdumosdéidatescos 7,269 5,584 
Customers’ other sales. a............. aetetbanen 319,274 333,086 
CE CURRIER. oc ccncedecctconemuechscoen 326,543 338 ,670 
Va a ctakdpdadestncdindéethacasatnseccdae 9,935,724 10,154,550 
Round-lot sales by dealers: a “aoe 
Number of shares: 
EES eae ee ee ee ee ee ee 40 30 
Pl timnininedmaadeeniabibebbasant 91,080 109,250 
EG acbnidicbiddbeinienadeddimanosnes 91,120 109,280 
Round-lot purchases by dealers: —— 
Se Ge Eka Wamddinmdatitdcovensenccodées eee 


114,970 101,070 


@ Sales marked “short exempt” are reported with ‘‘other sales.’ 


b Sales to offset customers’ odd-lot orders and sales to liquidate a long position 
which is less than a round lot are reported with ‘other sales." 


_— <> 


New York Stock Exchange Member Firms’ Borrowings 
as of March 31 Totaled $412,915,806—Increase of 
$10,112,426 Over Feb. 28 

The New York Stock Exchange announced on April 2 
that the total of morey borrowed as reported by Stock Ex- 

change member firms as of the close of business March 31 

aggregated $412,915,806. This compares with a total of 

$402,803 ,380 as of Feb. 28. 

The Exchange’s announcement to this effect stated: 


The total of money borrowed from banks, trust companies and 

other lenders in the United States, excluding borrowings from 

other members of National securities exchanges reported by 

New York Stock Exchange member firms as of the close of 

business March 31, 1941, aggregated_________.._.______- $412,915,806 
The total of money borrowed, compiled on the same basis, as 

of the close of business Feb. 28, 1941, was___._.__._______ 402,803 ,380 


ip 
<= 


New York Stock Exchange Issues 1941 Year Book— 
Discloses Decreases in Member Firms, Branch 
Offices and Non-Member Correspondents—Stock 
and Bond Volumes Also Declined—Transfer Tax 
Receipts Down to $28,240,225 

Member firms of the New York Stock Exchange decreased 
last year from 603 as of Jan. 1, 1940 to 591 as of Jan. 1, 1941; 
branch offices were reduced from 1,057 to 978, and non- 
member correspondent firms, which maintain direct wire 
connections with members, declined from 3,825 to 3,026, 
according to the Stock Exchange Year Book for 1941, 
published on March 28. Branch offices of member firms as 
of Jan. 1, 1941 were located in 365 cities, in 43 States, 2 
territories and 6 foreign countries. The reported stock 
volume on the Exchange in 1940 was 207,599,749 shares, 
compared with 262,029,599 in 1940, while the reported bond 
volume (par value) was $1,669,438,000, as against $2,046,- 
083,000 in 1940. 

The Year Book contains a table comparing the solvency 
record of Stock Exchange members with that of all banks in 
the United States, National banks, and commercial houses 
from 1900 to the end of 1940. According to a summary of 
the 4l-year averages the percentage of solvency for Stock 
Exchange members was 99.65; for all United States banks, 
ee for National banks, 98.98 and for commercial houses, 
99.10. 

The Year Book also presents the following information: 

During 1940 the high price paid for a New York Stock Exchange member- 
ship was $60,000, in January, and the low price was $33 ,000, in December. 

As of Jan. 1, 1941, 760 members of the Exchange had been members for 
more than 10 years. Of these, 239 had been members for more than 20 
years; 35 for more than 40 years and 5 had held their memberships for more 
than 50 years. Harry Content heads a list of the 25 members who have 
heid their memberships for the longest period of time. He was elected to 
membership on Oct. 8, 1885. 
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As of Jan. 1, 1941, 2,203 stock tickers and 355 bond tickers were in 
operation through the New York Quotation Co. and the Western Union 
Telegraph Co. These tickers were located in 284 cities, 41 States, the 
District of Columbia, the Dominion of Canada, and Cuba. 

Receipts by the Federal Government and by New York State from taxes 
imposed on the sale or transfer of stocks in 1940 totaled $28,240,225, com- 
Pared with $33,407,978 in 1939. Receipts by the Federai Government 
declined from $15,634,106 to $12,942,813 and receipts by New York State 
deciined from $17,773,872 to $15,297,412. 

The registration fee paid by the Exchange to the Securities and Exchange 
Commission for 1940 was $164,467. This amount compares with $229,760 
in 1939; $246,125 in 1938; $415,381 in 1937; $466,466 in 1936, and $375,166 
for 1935 and the four months of 1934 following the Exchange's registration 
as a national securities exchange. This fee is collected by the Exchange 
from its members at the rate of one cent for each $500 represented by their 
transactions. These sums are withheld by member firms from the amount 
credited to the accounts of the principals for whom the transactions were 
made. 

During 1940, 159 applications to list 98 stock and 68 bond issues on the 
New York Stock Exchange were approved by the Board of Governors or 
by the Committee on Stock List. Of these, 19 applications for 23 stock and 
1 bond issues were by companies not previously represented on the Ex- 
change’s list. 





———— 


Market Value of Stocks Listed on New York Stock 
Exchange on March 31, $39,696,269,155, Compared 
with $39,398,228,749 on Feb. 28—Classification of 
Listed Stocks 

The New York Stock Exchange announced on April 3 
that as of the close of business March 31, 1941, there were 
1,233 stock issues aggregating 1,457,226,193 shares listed 
on the New York Stock Exchange, with a total market 
value of $39,696,269,155. This compares with 1,228 stock 
issues aggregating 1,454,709,059 shares listed on the Ex- 
change on Feb. 28 with a total market value of $39,398,- 
228,749, and with 1,236 stock issues aggregating 1,443,841,- 
504 shares with a total market value of $46,694,763,128 
on Mareh 30, 1940. 

In making public the figures for March 31 the Exchange 
said: 

As of the close of business March 21, 1941, New York Stock Exchange 
member total net borrowings amounted to $412,915,806. The ratio of 
these member borrowings to the market value of all listed stocks on that 
date was, therefore, 1.04%. As the above figure includes all types of 
member borrowings these ratios will ordinarily exceed the precise relation- 
ship between borrowings on listed shares and their total market value. 

As of Feb. 28, 1941 New York Stock Exchange member 
total net borrowings amounted to $402,803,380. The ratio 
of these member borrowings to the market value of all listed 

stocks on this date was, therefore, 1.02%. 

In the following table listed stocks are classified by leading 


























industrial groups with the aggregate market value and 
average nriee for each: 
March 31, 1941 Feb. 28, 1941 
Market Aver. Market | Aver. 
Value | Price Value Price 
x $ $ 8 
AGIRSETEOEES.. « co cccdccecécccosesece 257,667,464} 12.00 259,381,126) 12.08 
Autos and accessories....-..-.-----.- 3,107,974,659| 26.02) 3,142,549,803| 26.30 
Bin c cen cecnweoonapesoannesee 544,705,081) 17.31 537,133,585) 18.03 
DE « co cocccmevcesnsevesosecees 443,234,869) 20.41 447,847,835) 20.62 
Business and office equipment - -----.- 276,640,739| 23.97 273,698,663) 23.72 
Ce. . sinepeksaseeboadenen 5,327,542,773| 56.37| 5,255,624,693| 55.61 
Electrical equipment manufacturing..| 1,362,323,951| 34.71) 1,377,979,342| 35.11 
DOG CEE wcccccanceacesscans 565,833,926) 43.17 562,235.321| 42.89 
PIE cseedecscedoedvoewonsbsones 811,944,191] 15.56 817,601,247) 15.64 
DURE, « psocdeconeseneucceesoesoos 2,544,782,998| 26.86) 2,500,882,152| 36.40 
EE -  eacagncensoedsaneanns 37,197,699) 22.20 36,523,833) 21.80 
Cee Oe SEE. cw edecnscenboeveene 14,304,423) 2.95 14,981,154) 3.06 
CE Ls kigin Siwkiin snckdaewau peed 186,214,856| 22.21 187,049,356) 22.31 
Machinery and metals_------------- 1,443,914,349| 21.68) 1,437,644,388) 21.72 
Mining (excluding tron)...-.-------- 1,382,805,563| 23.39] 1,367,156,220) 23.12 
Paper and publishing. -.------------- 404,428,057) 18.69) 406,393,759] 18.78 
PER cw nvcteoceccccnscaqneseus 3,651,518,883| 18.98) 3,525,566,246| 18.34 
DT Dank eadekvereubess eeke 3,001,965,738) 26.03) 2,931,659,126| 25.48 
Retail merchandising . ....-.-------- 2,109,865,929| 28.83) 2,091,050,142) 28.57 
i: -- a edeeen ees enheeenen gee 330,460,603) 31.15 320,825,917) 30.24 
Ship building and operating 100,120,153} 23.36 91,855,826) 21.43 
Shipping services. .-..-.------------- 7,205,252) 3.92 7,055,389] 3.84 
Steel. 00 GRE COMO. ccccceccocesese 2,262,927,441| 45.64) 2,280,119,869) 45.98 
Ti .- en teameereeaeganensegs 246,946,429) 21.19 244,584,839) 21.04 
, 9 ess Seer 1,336,154,727| 49.97| 1,356,805,068) 51.02 
Utilities: 
Gas and electric (operating) .-..--.-. 2,058,520,762| 24.01| 2,084,833,159) 24.31 
Gas and electric (holding)......-.-.- 1,055,278,583} 11.01) 1,072,061,689| 11.19 
ee 3,497,003,911| 84.55] 3,482,799,321| 84.20 
Miscellaneous utilities. .......-..-- 81,576,131) 10.59 80,394,781) 10.44 
U_ 8S. companies operating abroad -.--. 467,687,272) 14.19 461,485,816) 14.00 
Foreign companies.-.........--.---.-- 662,250,717) 16.36 623,481,861) 15.40 
Miscellaneous businesses. -.....---..- 115,271,026) 19.64 118,967,234! 20.27 
PS Se 139,696 ,269,155| 27.24|39,398,228,749| 27.08 














We give below a two-year compilation of the total market 
value and the average price of stocks listed on the Exchange: 


























| 

Market Average Market Average 
Value Price Value Price 

1938— 1940— 
Nov. 30..-.| $46,081,192,347 | $32.30 ||Jan. 31----| $45,636,655,548 | $31.68 
Dec. 31-.--| 47,490,793,969 $3.34 ||Feb. 29.---| 46,058,132,499 31.96 
Mar. 30..--| 46,694,763,128 32.34 
1939— Apr. 30..--| 46,769,244,271 32.35 
Jan. 31..--| 44,884,288,147 31.50 ||May 31.---| 36,546,583,208 25.26 
Feb. 28..--| 46,270,987,418 32.44 ||June 29..-.| 38,775,241,138 26.74 
Mar. 31..-.| 40,921,074,970 28.69 ||July 31.-..| 39,991,865,997 27.51 
Apr. 29..-.| 40,673,320,779 28.51 ||Aug. 31..-.| 40,706,241,811 28.00 
May 31...-| 43,229,587,173 30.29 ||Sept.30....| 41,491,698,705 28.56 
June 30....| 41,004,995,092 28.70 . 81..-.| 42,673,890,518 29.38 
July 31...-| 44,751,599,352 31.31 || Nov. 30..-.| 41,848,246,961 28.72 
Aug. 31..-.| 41,652,664,710 29.12 . B1..--| 41,890,646,959 28.80 

Sept.30_...| 47,440,476,682 33.15 1941— 
Oct. 31..-.| 47,373,972,773 33.11 |/Jan. 31.---| 40,279,504,457 27.68 
Nov. 30..--| 45,505,228,611 31.79 |Feb. 28..--| 39,398,228,749 27.08 
Dec. 30....' 46,467,616,372 32.37 |'Mar. 31_...! 39,696,269,155 27.24 











2164 


Detailed Information as to Ownership of Securities 
Issued or Guaranteed by Federal Government 
Asked for by Secretary of Treasury Morgenthau 
from Banks and Insurance Companies—Request 
Made Incident to Defense Program 

In a letter to 6,500 bankers and 1,000 insurance executives, 
Secretary of the Treasury Morgenthau has requested that 
“the Treasury be provided with frequent detailed statistical 
information on the ownership of every outstanding 
security issued or guaranteed by the United States Govern- 
ment.” Secretary Morgenthau, in his letter issued March 30, 
indicated that the information is asked for “because of the 
need for additional information for guidance in the defense 
financing program.” His letter follows: 

In ecrder that the defense financing program may be conducted with 
the greatest facility, it seems to me essential that the Treasury be pro- 
vided with frequent detailed statistical information on the ownership, by 
classes of investors, of every outstanding security issued or guaranteed by 
the United States Government. I am writing you at this time, therefore, 
to ask if you would be kind enough to submit to me for my confidential 
use the data provided for on the attached schedule. 

These data cannot be obtained from the present records of the Treasury 
Department because the securities covered have been issued, as you know, 
principally in coupon form. When combined with data secured from other 
investors they will give us a comprehensive picture of the ownership of the 
securities issued or guaranteed by the Federal Government. 

The attached schedule, you will note, provides for the par amount of 
each security issued or guaranteed by the Federal Government owned by 
your institution on March 31, 1941, and the total par value of all such 
securities owned. Savings bonds should be included at their fact (ma- 
turity) value. 

Please forward the attached schedule in the enclosed envelope, which 
requires no postage, to George C, Haas, Director of Research and Statistics, 
Treasury Department, Washington, D. C., whom I have asked to arrange 
to obtain from you such subsequent figures as are necessary to bring the 
information up to date each month. I shall appreciate it if you will send 
your reply as soon as possible. 

May I take this opportunity to thank you in advance for your coopera- 
tion? 

Sincerely, 
H. MORGENTHAU JR. 

a 


National Banks Had $819.535,000 Outstanding in 


Personal and Retail Instalment Paper on Dec. 31, 
1940, Reports Comptroller of Currency Delano 


Comptroller of the Currency Preston Delano announced 
March 28 that National banks in the United States and 
possessions on Dec. 51, 1940, had outstanding $819,535,000 
in personal and retail instalment paper, including Federal 
Housing Administration Title I loans, which was 12% of 
the total of their loans to customers, excluding real estate 
loans, loans for purchasing or carrying securities, open 
market paper, and loans to banks. More than 88%, or 
4,567, of the banks were engaged in making loans of the 
type indicated. Included in the aggregate of such loans 
were retail instalment paper of $454,140,000, FHA Title I 
loans of $161,028,000, and personal instalment cash loans 


of $204,367,000. The Comptroller's announcement also 
stated : 

Personal and retail instalment loans were reported by banks in all 
sections of the country. The ratios of such loans to total loans to 


customers, exclusive of real estate loans, loans for purchasing or carrying 
securities, open market paper, and loans to banks ranged from 25% in 
the Pacific States to 9% in the New England and Southern States. 

The retail instalment loans outstanding represented purchased paper of 
$312,105,000 and direct loans of $142,035,000, and the aggregate of $454.,- 
140,000 was an increase of $136,107,000 of this class of paper reported 
by National banks at the end of the previous year, when it amounted to 
$318,033 ,000. 

——$—$<g>——__. 


New Offering of $100,000,000 of 91-Day Treasury Bills— 
Will be Dated April 9, 1941 


Tenders to a new offering of 91-day Treasury bills to the 
amount of $100,000,000, or thereabouts, to be sold on a 
discount basis under competitive bidding, were invited on 
April 4 by Secretary of the Treasury Morgenthau. Ten- 
ders will be received at the Federal Reserve banks, and the 
branches thereof, up to 2 p. m. (EST) April 7, but will not 
be received at the Treasury Department, Washington. The 
Treasury bills will be dated April 9 and will mature on 
July 9, 1941, and on the maturity date the face amount 
of the bills will be payable without interest. There is a 
maturity of a previous issue of Treasury bills on Apri 19 
in amount of $100,002 ,000. 

Mr. Morgenthau in his announcement of the offering 
further said. 

They (the bills) will be issued in bearer form only, and in denominations 
of $1,000, $5,000, $10,000, $100,000, $500,000, and $1,000,000 (ma- 
turity value). Each tender must be for an even multiple of $1,000, and 
the price offered must be expressed on the basis of 100, with not more than 
three decimals, e. g., 99.925. Fractions may not be used. 

Tenders will be received without deposit from incorporated banks and 
trust companies and from responsible and recognized dealers in investment 
securities. Tenders from others must be accompanied by payment of 10% 
of the face amount of Treasury bills applied for, unless the tenders are ac- 
companied by an express guaranty of payment by an incorporated bank or 
trust company. 

Immediately after the closing hour, tenders will be opened at the Federal 
Reserve Banks and Branches, foilowing which public announcement will be 
made by the Secretary of the Treasury of the amount and price range of 
accepted bids. Those submitting tenders will be advised of the acceptance 
or rejection thereof. ‘The Secretary of the Treasury expressly reserves the 
right to accept or reject any or all tenders, in whole or in part, and his action 
in any such respect shal' be final. Payment of accepted tenders at the 


prices offred must be made or completed at the Federal Reserve Bank in 
cash or other immediately available funds on April 9, 1941. 
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The income derived from Treasury bills, whether interest or gain from 
the sale or other disposition of the bills, shali not have any exemption, as 
such, and loss from the sale or other disposition of Treasury bills shall not 
have any special treatment, as such, under Federal tax Acts now or here- 
after enacted. The bills shall be subject vo estate, inheritance, gift. or 
other excise taxes, whether Federal or State, but shall be exempt from all 
taxation now or hereafter imposed on the principal or interest thereof by 
any State, or any of the possessions of the United States, or by any local 
taxing authority. For purposes of taxation the amount of discount 
at which Treasury bills are originally sold by the United States shall be 
considered to be interest. 

Treasury Department Circular No. 418, as amended, and this notice, 
prescribe the terms of the Treasury bills and govern the conditions of 
their issue. 

> 
Tenders of $290,755,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—-$100,571,000 
Accepted at Average Price of 0.055% 

Secretary of the Treasury Morgenthau announced on 
March 31 that the tenders to the offering last week of $100,- 
000,000 or thereabouts of 91-day Treasury bills totaled 
$290,755,000, of which $100,571,000 was accepted at an 
average price of 0.055%. The Treasury bills are dated 
April 2 and will mature on July 2, 1941. Reference to the 
offering appeared in our issue of March 29, page 1995. 

The following regarding the accepted bids for the offering 
is from Mr. Morgenthau’s announcement of March 31: 


Total applied for, $290,755,000 Total accepted, $100,571 ,000 
Range of accepted bids: 


eee 99.998 Equivalent rate approximately 0.008% 
OS aa 99.986 Equivalent rate approximately 0.055% 
Average price__99.986 Equivalent rate approximately 0.055% 


(96% of the amount bid for at the low price was accepted.) 
—_—_—_——__—_ 

Final Subscription and Allotment Figures with Respect 
to Treasury’s Recent Offering of 2'4% Bonds of 
1952-54 and *4 % Notes of Series D-1943 

Secretary of the Treasury Morgenthau announced on 
March 31 the final subseription and allotment figures with 
respect to the current offering of 244% Treasury bonds of 
1952-54 and 34% Treasury notes of Series D-1943. Cash 
allotments on public subscriptions aggregated $526,213,750. 
“This amount,” says the Treasury announcement, “includes 
$37 ,337 500 allotted in full to subseribers for $5,000 or less 
who specified that delivery be made in registered bonds 90 
days after the issue date. In addition to the amount allotted 
on public subscriptions, $28,940,200 of the bonds have been 
allotted to Government investment accounts, within the 
$50,000,000 reservation. Of the $503,877,500 of Treasury 
notes of Series B-1941, maturing June 15, 1941, $480,097,500 
have been exchanged for the new issues.” 

The preliminary results of the offering were given in our 
issue of March 29, page 1995, and the offering was reporved 
in these columns in our issue of March 22, page 1837. 

Subseriptions and allotments were divided among the 
several Federal Reserve districts and the Treasury as follows: 

2%% TREASURY BONDS OF 1952-54 


























Total Cash Total Cash Total Exchange Total 
Federal Reserve Subscrirtions Subscriptions | Subscriptions Subscriptions 
District Received Allotted Received * Aliotted 

0 are $479,191,750 $40,912,800 $17,951,700 $58,864,500 
Mew Ters......-«- 3,043,206 ,550 251,649,950 316,632,600 568,282,550 
Philadelphia - - - - - - 354,963,200 32,661,950 8,086,400 40,748,350 
Cleveland - - - --.--- 369 ,307 ,650 31,141,200 17,731,500 48,872,700 
Richmond. -- -- - -- 201,579,400 17,915,500 18,074,900 35,990,400 
Atlanta. .---- rae 236 579,450 19,970,000 8,372,000 28 342,000 
CO | 681,248,700 59,425,400 31,587,200 91,012,600 
ce | 130,326,800 12,674,250 6,971,400 19,645,650 
Minneapolis - - - - - - | 84,341,150 8,916,800 2,866,000 11,782,800 
Kansas City.-_---- | 101,665,850 10,817,200 9,327,800 20,145,000 
th eo wyiaiie | 138,829,900 12,513,300 2,327,500 14,840,800 
San Francisco ----- 308 ,321,150 26,352,200 6,944,700 33,296 ,900 
, 15,224,600 1,263,200 584,500 1,847,700 

eee $6,144,786,150 | $526,213,750 | $447,458,200 | $973,671,950 





%% TREASURY NOTES OF SERIES D-1943 
Federal Reserve Total Subscriptions 


District— Received and Allotted 
Boston - ----- ‘ $ k 
New York- --- ‘ ‘ 30,797,600 
Philadelphia - - - - COE SN See Re ee “ 65,500 
Cleveland - - - . - - “ve Sa ree tee a 155,900 
Richmond. - - - - -- - - - vs 111,500 
as é : . 5 lca 5,000 
Chicago - . .- - - . . 5 tora exe alert aie a 582,300 
a sid ; . bod ao i. ess 135,500 
Minneapolis - - - - - - - - may. oes ee ee ee 122,500 
Kansas City - - - - eee eRe fe od 101,000 
Dallas ----- OSI EE ae ae ee ee SE Se oe ‘ 197,000 
San Francisco _ - - Sp er ine ac 105,500 
Treasury .....-- oz : a eee fe . 100,000 

a eee ee eee $32,639,300 


Banks Will Not Be Allowed to Purchase New Defense 
Savings Bonds, Says Secretary Morgenthau 

Secretary of the Treasury Morgenthau declared on April 3 
that banks which receive demand deposits probably will 
not be permitted to buy the new series F and G defense 
savings bonds, which will go on sale on May 1. 

He explained at his press conference that these bonds are 
designed for people with savings and for certain types of as- 
sociations and corporations, in this way reducing excess 
reserves. The Secretary added that the banks will have 
ample opportunity for investment when the Treasury sup- 
plements the program with large sales of regular bonds and 
notes. 

A description of the new defense savings bonds and stamps 
was given in these columns of March 22 page 1837. 
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Treasury to Sell About $600,000,000 of Notes Next 
Week for RFC 


The Treasurv will offer next week, on behalf of the Recon- 
struction Finance Corporation, between $500,000,000 and 
$600 000,000 of short term notes, it was disclosed y<sterday 
(April 4). Associated Press Washington advices reported 
the following on the matter: 

Most of the money, officials said, will be used by the RFC in connection 
with its defense financing. 

The RFC has committed itself for more than $1,200,000,000 worth of 
strategic material purchases, factory loans, and other defense projects. 

It plans to use about $175,000,000 of the proceeds to reimburse the 
Treasury for capital outlays made by the Treasury in the corporation's 
early years. 

It already has repaid about $125.000,000 of a $300,000,000 allotment 
given it last year when the President ordered various governmental cor- 
Porations to pay back $700,000,000 to the Treasury. 

—$_$_<>____ 
Treasury Explains Outstanding Debt Subject to Debt 
Limitation of $65,000,000,000 

The Treasury Department made public on April 2 its 
monthly report showing the face amount of publie debt 
obligations issued under the Second Liberty Bond Act (as 
amended) outstanding March 31, 1941, totaled $47 ,610,859,- 
801, thus leaving the face amount of obligations which may 
be issued subject to the $65,000,000,000 statutory debt 
limitation at $17,389,140,199. In another table in the report 
the Treasury indicates that from the total face amount of 
outstanding public debt obligations $(47,610,859,801) should 
be deduated $1,109,620,370 (the unearned discount on 
savings bonds), reducing the total to $46,591,239,431, and 
to this figure should be added $581 ,649,188, the other public 
debt obligations outstanding, which, however, are not 
subject to the debt limitation. Thus the total gross public 
debt outstanding on March 31, is shown as $47,172,888,619. 

The following is the Treasury’s report as of March 31: 


Statutory Debt Limitation as of March 31, 1941 


Section 21 of the Second Liberty Bond Act, as amended, provides that the 
face amount of obligations issued under authority of that Act ‘‘shall not 
exceed in the aggregate $65,)00,000,000 outstanding at any one time.” 

The following table shows the face amount of obligations outstanding and 
the face amount which can still be issued under this limitation: 

Total face amount of bonds, savings bonds, certificates, bills, notes, 

savings certificates, stamps, &c., which may be outstanding at 

ON SR EE IE AIP BIE FES 
Outstanding as of March 31, 1941: 

Interest-bearing—Bonds: 

Tt i ccanhnneaewnoued $29,531,881,445 

Savings (maturity value)*_. 4,618,166,650 

Adjusted service --....------ 745,559,356 
——$34,895,607,451 

UU $8,817,677 ,000 

Certificates of indebtedness... 2,087,100,000 

Treasury bills (maturity value). 1,603.946,000 
—_—_—_—_——_ 12, 508,723,000 


$47,404,330,451 
206 529.350 











Matured obligations on which interest has ceased — 
47 ,610,859,801 


Face amount of obligations issuable under above authority --.._$17,389,140,199 


Reconcilement with Daily Statement of the United States Treasury March 31, 1941 
‘Total face amount of outstanding public debt obligations issued under 

authority of the Second Liberty Bond Act, as amended - -- ------ $47 610,859,801 
Deduct, unearned discount on Savings bonds (difference between 

current redemption value and maturity value)........-------- 1,019,620,370 


$46,591,239,431 
Add other public debt obligations outstanding but not subject to 
the statutory limitation: 
Interest-bearing (pre-war, &c.) -.......----.---- $196,102,380 
Matured obligations on which interest has ceased 13,063,345 


Bearing no interest. .......--------.---.-.---- 372,483,463 
Oo 581,649,188 
Total gross debt outstanding as of March 31, 1941-.-.-------- $47 ,172,888,619 





» * Approximate maturity value. Principal amount (current redemption value) 
according to preliminary public debt statement, $3,598,546,280. 


—@—__ 


Heavy Movement of Capital Toward United States in 
1940, Treasury Department Reports—Chiefly into 
Short-Term Banking Accounts 


Capital movement between the United States and abroad 
was overwhelmingly inward during 1940 as both private and 
official funds sought haven here, statistics in the March 
“Bulletin” of the Treasury Department disclosed on 
March 29, 1941. Recorded transfers for the 52 weeks ended 
Dec. 31, 1940, indicated a net inflow of $804,200,000, as com- 
pared to the preceding year’s inflow of $1,195,635,000. The 
inflow might have been higher had it not been for heavy 
foreign purchases, especially by the British, of war materials 
and the control of exchange by foreign governments. 
Nearly all the capital inflow poured into foreign short-term 
banking accounts, which rose $721,627,000 during the year 
to $3,778,655,000. Foreign “official” funds accounted for 
most of the increase. The Treasury Department announce- 
ment also said: 

French short-term funds during the period increased $201,868,000, the 
greater vart of which was deposited last June. Swiss funds rose $132,- 
037,000, and countries included in the item ‘‘other Europe,” principally 
Scandinavian and Balkan, increased their deposits $133,678,000. Other 
large deposit increases in American banks were: $159,662,000 for Canadian 
account; $111,299,000 for Latin American account, and $118,979,000 for 
Asiatic account. The United Kingdom withdrew $82,753,000; Germany, 
$2,769,000, and Italy, $20,596,000. 

Foreign investors during the year were active in American security mar- 
kets, trading a reported total of $1,153,012,000 domestic stocks and bonds. 
Total purchases aggregated $506,022,000 and sales $646,990,000, disclosing 
a net liquidation of $140,968,000. In addition, foreign countries repatriated 
$78.459,000 of their securities held in the United States. 

The United Kingdom, Canada and Asia were the principal sellers of 
securities, decreasing domestic stock and bond holdings $152,701,000. 
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The year disclosed a decrease of $124,724,000 in American funds abroad, 
withdrawals appearing in all sections except Latin America. Claims on 
Europe declined $21,404,000, led by the United Kingdom, where our funds 
decreased $16,966,000 ; Germany, $13,803,000; Italy, $9,793,000. American 
claims on Asia decreased $56,272,000, and claims on Latin America rose 
$9,400,000. \ 

Foreign brokerage balances showed a net inflow of $20,358,000 for the 
52 weeks. 

United States banks and bankers reported purchases of $2,953,969,000 
in spot and forward foreign exchange during the year and sales of $2,947,- 
884,000. Their position in foreign currencies were changed from $18,- 
876,000 short on Jan. 3, 1940, to $259,000 long on Dec. 31, 1940. 

The year saw the foreign exchange markets seriously disrupted by the 
war. Technical changes which took place, resulting from legal obstructions 
to international capital movements as well as the repercussions from the 
general dislocation of international trade and finance, contributed to the 
continuation ot the trend toward rigid governmental control of exchange. 
In most foreign countries, control was instituted to conserve foreign ex- 
change either for prosecution of the war or to protect dwindling reserves. 
In the United States the assets of those European countrics under German 
or Russian subjugation were placed under strict control to safeguard the 
financial interests of the invaded nations. 

For the latest period reported, the five weeks ending Dec. $1, 1940, 
statistics in the “Bulletin’’ disclosed a net outflow of capital from the 
United States of $34,560.000. In the four weeks just preceding an inflow 
of $65,957,000 was recorded. 

Short-term foreign funds in this country for the five weeks decreased 
$41,597,000. British funds dropped $31,691,000, China $11,083,000, 
Japan $9,019,000, Brazil $7,898,000, Mexico $7,620,000, France $7,521,000, 
Finland $5,457,000, and Germany $1,275,000. Swiss funds increased $14,- 
862,000, and Swedish $3,041,000. 

At the close of the year the United Kingdom had total short-term funds 
here of $365,464,000; France, $490,093,000; Germany, $6.725 000; Italy, 
$17,904,000 ; Netherlands, $174,265,000 ; Switzerland, $508,386,000 ; Canada, 
$434,284,000; Latin America, $447,298,000, and Asia, $610,338,000. 

Domestic banks’ claims on foreigners declined $11,162,000 in the five 
weeks to $383,978,000. 

In the same period foreign selling of American securities continued, net 
sales amounting to $10.818,000. In ‘he preceding five weeks net sales 
totaled $16,976.000. Italy liquidated a net of $14,290,000 of American 
securities. The United Kingdom sold $3,148,000. The Netherlands in- 
creased their holdings $2,271,000, Canada $1.845,000, and Switzerland 
$1,300,000. Gross purchases aggregated $33,112,000 and gross sales 
$43,930,000. 

Latin America, Asia and Canada were the principal purchasers of foreign 
securities held in this country in the period. Small net gales by the 
United Kingdom reduced the total net purchases to $5,740,000. ' 
Foreign brokerage balances here increased nearly a million dollars, 


The following tabulation has been prepared from figures 
appearing in the March issue of the Treasury “Bulletin”: 
NEW CAPITAL MOVEMENT BETWEEN THE UNITED STATES AND 

FOREIGN COUNTRIES, JAN. 2, 1935, TO NOV. 27, 1940 
+ Indicates Inflow. — Indicates Outflow. 



































Jan, 2, 1935, | Of Whtch from 
to Nor. 28 to 
Dec. 31, 1940 | Dec. 31, 1940 
Movement tn Short-Term Banking Funds— $ $ 
a ae + 562,512,000 —33,223,000 
Sn ia fa cal atl i i a + 532,567 ,000 —7 336,000 
Pith digndéeeéubkewndeedeaetaatenbenrewns + 394,416,000 —7,169,000 
Cl Sdpusenntenteneoasadcsscnueaededkes + 168,701,000 +2,145,000 
I i dint nat ai kine ik id catenin deta + 2,269,371,000 + 15,148,000 
Oe ee eee: +3,927 ,567 ,000 —30,435,000 
Movement to Brokerage Balance— : 
Ci i ncebohienadecenethoebddeccdes + 16,963,000 —240,000 
Dit hinituipabenietadnstitbebianéénmiken + 19,898,000 + 950,000 
ELE TL ES Ee EM + 10,724,000 +31,000 
Cl <tcuducsbancdeunascees ndususshessones — 220,000 + 2,000 
BE étdbecbensacevesnntsacbbbabs dacadeess + 53,554,000 +210,000 
is sttibi hcs Bde: ostetiinines dint ws nibdse Ae tania tele + 100,919,000 + 953,000 
Movement in Transactions in Domestic Securities— ‘ 
ee SS. «cnn nninwa an emuinmameh ian + 261,221,000 —3,148,000 
Dtitdhebagkdevasnerthdbnosdeasuneusedea +74,430,000 +313,000 
Ci cebrxdtnsenandesedséunabseabbodhenens — 18,430,000 + 1,845,000 
GE iknneuedectiedannskenasdeseennbeseeen — 29,082,000 —65, 
Ds nvbonmhawasbebsnertabaoneeoeberad + 704,641,000 —9,823,000 
Tc cotdintesbbincesne déntnustebnenhdes +992,780,000| 10,818,000 
Movement in Transactions in Foreign Securtties— 
Cn nD, .. ccuane aipeumbied anmanaahe + 128,891,000 ,000 
+43,405,000 + 458,000 
+ 24,961,000 + 1,445,000 
+ 36,491,000 —8,000 
+ 570,400,000 +4,844,000 
TS i btisndoweeeecoddenocntenacs buckeweds + 804,148,000 + 5,740,000 
Net Capttal M ovement— 
Ce Sn ccihandcoseneeccadonbabesenn +969,587,000| -—37,610,000 
Pe acadoceecsundadccedvoscoesadaussoeens + 670,300,000 — 5,615,000 
Dt ichicsadseubdnekendeabuceacsemetinda + 411,671,000 —3,848,000 
GE nccavcccimiabneudenbecoaneae imonwue + 175,890,000 + 2,134,000 
Bb necncnrendeaseasetusebbbaseendeenes + 3,597 ,966,000 + 10,379,000 
Ec cnb deren cers cbeneseesutesesehnenes + 5,825,414 ,000 —34,560,000 
Se ee 


United States and Mexico Sign Agreement Providing 
for Reciprocal Use of Airfields—Senate Rectifies 
Pact Following Presidential Request 

An agreement between the United States and Mexico 
providing for reciprocal use of airfields in the two countnes 

was signed at tne State Department in Washington on April 1 

by Sumner Wells, Under-Secretary of State, and Francisco 

Castillo Napra, Mexican Ambassador. On the following day 

(April 2) President Rooseveit sent the agreement to the 

Senate for ratification and recommended “favorable con- 

sideration.”’ In a message transmitting the pact, which is 

designed to facilitate the reciprocal transit of military air- 
craft, the President said it was made “‘in view of the ex- 
ceptional circumstances which have arisen from the present 

European conflict.”” He added “that its purpose is to or- 

ganize a substantial and efficient collaboration between the 

United States and Mexico in preparations for the defense 

of the Western Hemisphere.” 
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The President’s message follows: 

To the end that I may receive the advice and consent of the Senate to 
ratification I transmit herewith an agreement between the United States of 
American and Mexico to facilitate the reciprocal transit of military air- 
craft through the territories and territorial waters of the two countries 
signed at Washington on April 1, 1941. 

The agreement as stated in its preamble has been concluded in view of 
the exceptional circumstances which have arisen from the present European 
conflict and takes into consideration the necessity of insuring conditions 
of maximum speed for the movements in matters of aviation required in 
the defense of the American continent. 

Its purpose is to organize a substantial and efficient collaboration be- 
tween the United States and Mexico in preparations for the defense of the 
Western Hemisphere. 

I invite the attention of the Senate to the report concerning the agree- 
ment made to me by the Secretary of State in which details of its provisions 
are stated. I am glad to recommend the agreement to the favorable 
consideration of the Senate. 


Under the agreement military aircraft of either country 
could use landing fields or bases of the other nation with a 
maximum stopover of 24 hours. 

The pact is subject to approval of the Senate of both 
countries. The United States Senate on April 3 unanimously 
ratified the agreement. It has been favorably reported 
earlier the same day by the Senate Foreign Relations Com- 
mittee. 

The Senate Department’s announcement, following the 
signing of the agreement on April 1, was as follows: 

The Mexican Ambassador and the Under-Secretary of State this morning 
signed an agreement between the United States and Mexico to facilitate the 
reciprocal transit of military aircraft. Under this agreement the military 
aircraft of either country could transit within 24 hours the territory of the 
other over routes designated by the latter country, enjoying the facilities 
of regular landing points on land and sea. 

The agreement is subject to denunciation unilaterally whenever the con- 
ditions which led to its negotiation have, in the opinion of the denouncing 
country, disappeared. Aircraft of either country in transit at the time of 
denunciation shall have 24 hours within which to leave the territory of 


the other. 
—_—_—_—_— 


United States Naval Mission to Be Sent to Venezuela 
Under Agreement Signed by Both Countries 

An agreement providing for an American naval mission 
to be sent to Venezuela was signed on March 24 in Washing- 
ton by representatives of the United States and Venezuela. 
The agreement was signed on behalf of this country by 
Acting Secretary of State Sumner Wells and for Venezuela 
by Ambassador Don Diogenes Escalante, said United Press 
advices from Washington, March 24, which added: 

The mission, which will be composed of four officers and two petty 
officers, will function in an advisory capacity to the Venezeulan Navy. 
Similar American missions are functioning in Brazil, Colombia, Ecuador 
and Peru. 

—_——_<———_— 
President Roosevelt Expresses Wish for Freedom of 
Yugoslavia in Message to King Peter II 


President Roosevelt on March 28 sent a message to King 

Peter II of Yugoslavia expressing the wish of the American 

eople “for the health and well-being of your Majesty and 
for the freedom and independence of Yugoslavia.” 

The President also extended the hope that relations be- 
tween the two governments “may be mutually beneficial 
in the support of those principles of liberty and tolerance so 
cherished”’ by both peoples. 

The message as made public by the State Department 
follows: 

At this moment, when Your Majesty has assumed the full exercise of 
your royal rights and powers and the leadership of a brave and independent 
people, I wish to share with the people of the United States in the expres- 
sion of our sincere and genuine wish for the health and well-being of Your 
Majesty and for the freedom and independence of Yougoslavia. 

Furthermore, I extend the hope that the relations between your govern- 
ment and the government of the United States may be mutually beneficial 
in the support of those principles of liberty and tolerance so cherished by the 
Yugoslav and American peoples. 


President Roosevelt’s message followed the taking of the 
oath of King Peter II onMarch 28, when he refused to ratify 
the 3-day old Axis pact of Germany, Italy and Japan, 
signed by the former Government of Yugoslavia, which was 
overthrown as a result of its action. 

On March 28, Associated Press accounts from Belgrade 
said: 

The Kindgom's new military Cabinet was reported by diplomats to have 
decided at an all-night session that Yugoslavia would return to full and 
rectory neutrality, applying alike to the Axis and to Greece and Great 
Britain. ‘ 

Washington's pledge to the new regime was delivered by the United 
States Minister, Arthur Bliss Lane. A note which he presented to the 
Government said that under the terms of the military aid bill every possible 
assistance would be given to Yugoslavia ‘‘as to all other nations seeking to 
maintain their independence and integrity to repel aggression.”’ 

<> 


President Roosevelt Says Defense Mediation Board 
Should Be Given Fair Trial Before New Labor 
Curbs Are Enacted—Greater Government Control 
Over Defense Plants Proposed in Bill Introduced 
in House 

President Roosevelt said on April 1 that he saw no necessity 
at present for any new labor legislation to curb defense 
strikes, explaining that the new National Defense Mediation 

Board should first be given a fair trial. Stating his position 

at his press conference, the President indicated that he was 

impressed by the progress the Defense Board is making in its 
work. According to the Associated Press, Mr. Roosevelt 
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expressed the belief that existing machinery should be given 

a trial, to see whether the situation could be worked out in a 

spirit of give and take with an understanding that the 
fense program should not be slowed up. 

Earlier the same day (April 1), a bill was introduced in the 
House by Representative Vinson, Democrat, of Georgia, 
Chairman of the House Naval Affairs Committee, to permit 
the Government to take over any defense plants where 
there was “an existing or threatened failure of production.” 
This measure, proposed as an amendment to the Selective 
Service Act, would considerably broaden Presidential power 
with regard to “commandeering.”’ 

Another bill pertaining to defense strikes was introduced 
in the House on March 31 by Representative Ford, Repub- 
liean of California. This bill would put strikes against the 
United States or in defense industries in the category of 
treason, punishable by 25 years’ imprisonment, or by death 
if the strike causes fatalities. 

In the course of debate in the House on April 4, Repre- 
sentative McCormack of Massachusetts, majority leader, 
said that it was expected that President Roosevelt would 
soon speak out on the defense strike situation. Mr. MeCor- 
mack made this disclosure in replying to a question from 
Representative Woodrum. The President conferred on the 
same day (April 4) with Representative Vinson, Democrat of 
Georgia, Chairman of the House Naval Affairs Committee, 
on the strike situation. Likewise on April 4, Secretary of 
War Stimson asserted that strikes in defense industries were 
seriously holding back deliveries of Army equipment. Mr. 
Stimson was quoted by the United Press as saying: 

The patience of Uncle Sam is very long, and rightly so, for the power of 
Uncle Sam is so great that it ought to be used very carefully. Nobody makes 
a greater mistake than to take Uncle Sam's patience for weakness. 

A 


President Roosevelt Allots $2,080,000,000 of ‘‘Lease- 
Lend” Fund for Aid to Britain and Other Countries 
-No Details of Items Allocated Made 

President Roosevelt disclosed on his return to Washington 
on April 1, after a 10-day fishing trip off the coast of Florida, 
that he has already allocated $1,080,000,000 of the $7,000,- 
000,000 “‘lease-lend” appropriation for the purchase of war 
supplies and food for Great Britain and at least one other 
country. The President revealed on the previous day 
(March 31) that Greece would soon receive a number of 
rebuilt World War 75-millimeter guns. 

Yesterday (April 4) Mr. Roosevelt announced he had 
alloted another $1,000,000,000 of the fund. He stated that 
$500,000,000 would be for 212 new merchant ships and 
new shipways and another $500,000,000 for existing military 
equipment. Part of this latter amount is for the transfer of 
guns to Greece. 

Concerning the President’s remarks on April 1 United 
Press Washington advices said: 

He emphasized that the armaments allocations are for production of 
new materials—over and above any aid extended from existing United 
States Army and Navy supplies. 

The President said that the allocations and authorizations are being 
handled through the War, Navy, Treasury and Agriculture Departments. 

The $1,080,000,000 in orders fall into five categories—Army and Navy 
material; aviation material; automotive material, agricultural products 
and miscellaneous material. 

Iie declined to reveal details except to say that the allocation for agri- 
cultural materials includes processed foods as well as raw products. He 
added that in case of an emergency in this country, dispatch of the new 
armaments could be countermanded. 

At the moment, the President said, he has no figures to show how much 
material has been diverted to foreign countries from existing Army and 
Navy stocks. 


The President on April 2 held a conference at the White 
House with Cabinet members and heads of the armed services 
on extending further aid to foreign countries. No details of 
the meeting were given out but it is believed that the ques- 
tions of ship transfers and convoys were also taken up. 

The text of the so-called ‘‘Lease-Lend’’ measure ap- 
peared in our issue of March 15, page 1648. 

——__<g—— 


President Roosevelt Again Stresses Nation's Decision 
to Aid Countries Resisting Dictators—In Jackson 
Day Dinner Talk Calls for Courage and Action 

In his annual Jackson Day dinner address, President 
Roosevelt on March 29 reiterated this country’s “determina- 
tion that, with all our resources and all our power, we 
shall help those who block the dictators in their march 
toward domination of the world.” Saying that this decision 
is not a partisan one, the President asserted that Republi- 
cans and Democrats in and out of the Congress “are patri- 
otically cooperating to make that determination take posi- 
tive form.” The President added that “the enemies of 
democracy are now trying by every means to destroy our 
unity. The chief weapon they now use against us is propa- 
ganda.” Observing that “the purpose of all this has been 
to spread terror among us,” he declared that “the effect of 
it has been only to fortify our determination.” The Presi- 
dent’s radio talk to the various dinners held throughout the 
country was given from his yacht Potomac, on which he 
had been vacationing off the florida coast. Mr. Roosevelt 
usually addresses in person the Washington dinner, but 
due to his absence from the Nation’s capital this gathering 
was put off to a later date. In his talk the President took 
oceasion to single out Wendell L. Willkie, the Republican 
presidential nominee in the last election, as an example of 
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“what patriotic Americans mean by rising above partisan- 
ship and rallying to the common cause.” At the outset of 
his address Mr. Roosevelt said that “the time calls for 
courage and more courage—action and more action.” 
Pointing out that in Andrew Jackson’s day the threat to 
the Federal Union was a sectional one, the President said 
that today it is just the opposite. He declared: 

In our own day the threat to our Union and to our democracy is not a 
sectional one. It comes from a great part of the world which surrounds us, 
and which draws more tightly around us, day by day. 

Again, to do this job, we Americans—nearly all of us—have risen above 
any considerations of party politics. 

After contrasting the two-party system of government in 
this country with the “no party divisions” in dictatorships, 
the President said that we are determined that holding free 
elections will go on year after year. He added: 

All of the great freedoms which form the basis of our American democ- 
racy are part and parcel of that concept of free elections with free expres- 
sion of political choice between candidates of political parties. For such 
elections guarantee that there can be no possibility of stifling freedom of 
speech, freedom of press, the air and freedom of worship. 

These are the eternal principles that are now being threatened by the 
aliiance of dictator nations. 

Ours is the responsibility of defending these principles which have come 
to us as our national heritage, ours is the responsibility of passing them 
on—not only intact, but stronger than ever, to all the generations yet 
to come. 

We Americans realize how tenuous would be the existence of our party 
system, our freedom of elections, our freedom of living, if the doctrines 
of dictatorship were to prevail. For, if they were to prevail, it would 
not be in Europe alone. 


The President concluded by saying: 

When Abraham Lincoln became President he had to face the awful 
reality of a war between the States. On July 4, 1861, in his first message 
to the Congress, he presented this vital question: 

“Must a government. of necessitv, be too strong for the liberties of its 
own people, or too weak to maintain its own existence?’ 

Lincoin answered that question as Jackson had answered it before—not 
by words, but by deeds. And America still marches on. 

We of today have been presented with that same question. We too are 
answering it by deeds. Our well considered philosophy for the attainment 
of peace comes not from weakness but everlastingly from the courage of 
America. 


Among other speakers who addressed the Democratic 
gatherings in the principal cities were Secretary of Agricul- 
ture Wickard, at Nashville, Tenn.; Postmaster General 
Walker, at Los Angeles; Governor Lehman and former Post- 
master General Farley, at New York City; Federal Security 
Administrator McNutt, at Oklahoma City; Senator Barkley 
of Kentucky and Representative McCormack of Massachu- 
setts, the majority leaders, at Boston. In the course of his 
remarks Governor Lehman said: 

Division between our people cannot be allowed to exist if our aemoc- 
racy is to be preserved. Hate begets hate. Intolerance begets intolerance. 
Oppression of the individual or of groups inevitably leads to the oppression 
of other individuals or groups. .. . 

In order to make it possible for the Government to function con- 
structively and successfully in defense of our liberties, there must be a 
productive partnership between the people and their Government. Labor, 
industry, agriculture and Government must join hands in a sympathetic 
and realistic effort to solve the economic and social problems that now 
confront us. 


The text of the President’s talk follows: 

I am sitting in the little cabin of the little ship Potomac, in the harbor 
of Fort Lauderdale, Fla., after a day of sunshine cut in the Gulf Stream. 
That I cannot in person attend one of the many Jackson Day dinners I 
regret, but it is good that you are again celebrating the memory of a 
great American leader who believed, fanatically almost, the principles of a 
democracy based on the freedom of the ballot box. 

I try to get away a couple of times a year on these short trips cn salt 
water. In Washington, as you know, the working day of the presidency 
in these days averages about 15 hours. Even when I go to Hyde Park or 
to Warm Springs, the White House office, the callers and the telephone 
all follow me. But at sea the radio messages and the occasional pouch 
of mail reduce official work to not more than two or three hours a day. 

So there is a chance for a bit of sunshine or a wetted line, or a biography 
or a detective story or a nap after lunch. Above all, there is the oppor- 
tunity for thinking things through—for differentiating between principles 
and methods, between the really big things of life and those other things 
of the moment which may seem all-important today and are forgotten by 
the world in a month. That means that if today the fellow next to you 
catches a bigger fish than you do, or vice versa, you don’t lie awake at 
night thinking about it. 

Yes ; you recapture your philosophy, but in so doing you do not sit down 
mentally and become a fatalist. You sti'l seek peace of mind and of spirit— 
but you come to realize that today you have to work overtime, and work 
harder than ever before in your life to make that peace possible later on. 
If we sit down now we may get run over later. And if our kind of 
civilization gets run over, the kind of peace we seek will become an 
unattainable hope. 

That is why, in the comparative quiet of this week, I have become more 
than ever clear that the time calls for courage and more courage—action 
and more action. 

That it why it is appropriate today to honor the name of Andrew Jack- 
son—because he was first and foremost a great American, who placed his 
devotion to country above adherence to party, and provided an ever-living 
symbol of the rugged. courageous spirit of our people. 

Responsibility lay heavily upon the shoulders of Andrew Jackson. 

In his day the threat to the Federal Union came from within. It was a 
sectional threat. More than that, it was a threat which came from Jack- 
son’s own people—indeed, from some members of his own party. It was 
inspired by refusal to recognize the sovereign authority of the United 
States, and by his actions Jackson placed himself far above section and 
party. 

In our own day the threat to our Union and to our democracy is not a 
sectional one. It comes from a creat part of the world which surrounds 
us, and which draws more tichtly around us, day by day. 

Again, to do this job. we Arrericans—nearly all of us—have risen above 
any considerations of party politics. 
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Long before Jackson became President, the two-party system of govern- 
ment had become firmly entrenched as a basic principle of American 
political life. It had shown its value as a method of obtaining free and 
open discussion of public issues, formulating new policies to meet new 
conditicns, and fixing responsibilities in affairs of Government as an indis- 
pensable part of our conception of free elections. 

The dictators cannot seem to realize that here in America our people 
can maintain two parties and at the same time maintain an inviolate and 
indivisible Nation. The totalitarian mentality is too narrow to compre- 
hend the greatness of a people who can be divided in party allegiance at 
election time, but remain united in devotion to their country and to the 
ideals of democracy at all times. 

In dictatorships there can be no party divisions. For all men must 
think as they are told, speak as they are told, write as they are told, 
live—and die as they are told. In those countries the nation is not above 
the party as with us. The party is above the nation, the party is the 
nation. 

Every common man and woman is forced to walk the straight and 
narrow path of the party line, as drawn by the dictator himself. 

In our country disagreements among us are expressed in the polling 
places. In the dictatorships disagreements are suppressed in the concen- 
tration camp. 

Last year we held an American election, in which the people—Demo- 
crats, Republicans, Independents and others—by a secret ballot, and with- 
cut prodding by the bayonets of storm troopers, voted for their public 
officers—local, State and national. 

And we are determined so to act that Americans will go on year after 
year, holding free elections. 

All of the great freedoms which form the basis of our American democracy 
are part and parcel of that concept of free election, with free expression 
of political choice between candidates of political parties. For such elec- 
tions guarantce that there can be no possibility of stifling freedom of 
speech, freedom of the press and the air, freedom of worship. 

These are the eternal principles which are now being threatened by the 
alliance of dictator nations. 

Ours is the responsibility of defending those principles which have come 
to us as our national heritage, ours is the responsibility of passing them 
on—not only intact, but stronger than ever, to all the generations yet to 
come. 

We Americans realize how tenucus would be the existence of our party 
system, our freedom of election, our freedom of living, if the doctrines 
of dictatorship were to prevail. For if they were to prevail, it would 
not be in Europe alone. 

The history of nations bestrayed during the past year, the history of 
nations conquered during the past year, should show us and the rest of 
the world what it means to live in a world organized and ruled by the 
Gestapo. 

Let us ask ourselves, frankly and seriously: How long could we maintain 
our ancient liberties under these terrible conditions? How soon would 
we have to accept the doctrine that one must fight fire with fire? 

How long wouid it be possible to maintain a semblance of our two-party 
system, with free elections, in a Nazi-dominated world? 

How soon would we decide to imitate Nazi-ism, and abandon our two- 
party system, and regiment our people into one party—which would cer- 
tainly be neither Democratic nor Republican? 

Should that evil time come, we would no longer hold these friendly 
gatherings, either on Jackson Day or Lincoln Day. 

We Americans have already weighed these questions carefully and 
thoughtfully. We Americans have announced our determination that, with 
all our resources and ail our power, we shall help those who block the 
dictators in their march toward domination of the world. 

The decision we have reached is not a partisan decision. The leader 
of the Republican party himself, Mr. Wendell Willkie, in word and in 
action, is showing what patriotic Americans mean by rising above parti- 
sanship and rallying to the common cause. And now that the plain people 
ot America have spoken their determination, Republicans and Democrats 
in the Congress and out of the Congress are patriotically cooperating to 
make that determination take positive form. 

The enemies of democracy are now trying, by every means, to destroy 
our unity. The chief weapon they now use against us is propaganda. 

The propagan’da comes in ever increasing quantities, with ever increasing 
violence, from across the seas. And it is disseminated within our own 
borders by agents or innocent dupes of foreign Powers. 

It is directed against all Americans—Republicans and Democrats, farmers 
and bankers, employers and employees 

Propagandists, defeatists and dupes, protected as they are by our funda- 
menta! civil liberties, have been preaching and are st.ll preaching, the 
ungodly gospel of fear. They use insinuation and falsehood. They have 
tried to shatter the confidence of Americans in their Government and in 
one another. 

We have seen what has happened to the great industrialists of Germany 
who supported the Nazi movement, and then received their reward in Nazi 
concentration camps or in death. 

We have seen how the workers of France were betrayed by their so- 
called champions, the Communists. For no matter what Communist lips 
have to say, their actions have proved that in their hearts they care 
nothing for the real rights of free labor. 

The agents of Nazi-ism and those who unwittingly help them are still 
trying to play both ends against the middle. They have attempted to 
exploit the natural love of our people for peace. They have represented 
themselves as pacifists, when actually they are serving the most brutal 
war-mongers of all time. They have preached ‘‘peace—peace!” In the 
same way the devil can quote scripture. 

Of course, the purpose of all this has been to spread terror among us. 
The effect of it has been only to fortify our determination. 

When Abraham Lincoln became President he had to face the awful 
reality of war between the States. On July 4, 1861, in his first message 
to the Congress, he presented this vital question: 

“Must a government, of necessity, be too strong for the liberties of its 
own people, or too weak to maintain its own existence ?”’ 

Lincoln answered that question as Jackson had answered it—not by 
words, but by deeds. And America still marches on. 

We of today have been presented with that same question. We too are 
answering it by deeds. Our well-considered philosophy for the attainment 
of peace comes not from weakness but everlastingly from the courage 
of America. 

— 
President Roosevelt Signs $191,000,000 First Deficiency 
Appropriation Bill 

Congressional action on the first deficiency appropriation 
bill for the fiscal year ending June 30, 1941, was completed 
on March 27 when the Senate and the House adopted the 





2168 


conference report. President Roosevelt was reported to 
have signed the legislation on April 1. The bill as finally 
approved appropriates $191,478,544 and includes contract 
authorizations amounting to $5,800,000. As passed by the 
House on March 7 the measure carried $188,863,698 in cash, 
but the Senate in approving it on March 20 increased the 
total by $2,939,851 to $191,803,544, thus requiring a confer- 
ence on the legislation. Approximately $1545,000,000 of the 
bill’s total is directly concerned with the defense program, 
including, among other items, $75,000,000 for national de- 
fense housing, $22,500,000 to continue the National Youth 
Administration’s program of training workers for defense 
industries, and $75,000 for 700 additional agents of the 
Fgderal Bureau of Investigation for defense work. House 
passage of this bill was referred to in our issue of March 15, 
page 1677. 
— a ee 
Senate Votes Bill Creating Revolving Fund for Purchase 
of Strategic and Critical Materials 

The Senate on March 27 passed and sent to the House a 
bill appropriating the proceeds of sales of strategic and 
critical materials, in order to prevent depletion of stocks 
of such materials available for national defense purposes. 
In explaining the bill to the Senate, on March 27, Senator 
Thomas, Democrat of Utah, said: 

The bill merely proposes an amendment to the Strategic Materials Act so 
as to make it possible to use as a revolving fund the proceeds which are 
received from the sale of material that has been placed on the stock piles 
under the provision of the Strategic Materials Act. The proposed amend- 
ment it consistent with the Act. The amendment is necessary if the stock 
piles are to be preserved. The theory of the Act itself provided for a 
revolving fund in the cast of perishable commodities and perishable ma- 
terials, but, as to those materials which were not perishable, the original 
bill did not provide for a revolving fund. Since an emergency was deemed 
to have existed, since a request was made for the use of some of the 
tungsten which had been accumulated at a stock pile, since now the receipts 
from the sale of that material are being returned, and since the stock 
piles should be preserved, the amendment has been asked for. 


en 


‘ 
House Passes Bill Regulating Storing and Recon- 
centration of Government-Owned Cotton 

The House on March 26 passed by a vote of 226 to 119 a 
bill revising the regulations with respect to the warehousing, 
storing and reconcentration of cotton held by the Commodity 
Credit Corporation. The House Banking and Currency Com- 
mittee had favorably reported the bill on March 13. This 
measure, which passed the Senate on Feb. 14, went back to 
that branch for concurrence in a House amendment provid- 
ing that not less than 300,000 bales shall be stored in New 
England warehouses. Regarding House passage of the bill. 
Washington advices, March 26, to the New York “Journal 
of Commerce” said: 

Approval of the bill was voted over strong protests of Republicans and 
Democrats whose districts are located along the seaboard, who protested 
that the CCC will be forced to continue payment of high storage charges 
in interior warehouses. They estimated that it was costing the Government 
$5,000 a day to store the cotton in the interior. 

Proponents of the bill argued, however, that reconcentration of the cotton 
would destroy the warehouse business that has been built up in the interior, 
and questioned the ‘‘soundness of transporting cotton to the ports and then 
back again to interior mills where it is to be manufactured into fabrics.” 

They said that one of the principal arguments advanced for locating the 
cotton in port warchouses is to have it where it can be readily shipped 
abroad, but contended that, in view of the fact that there is little likeli- 
hood of an export market for American cotton for a long time to come, 
the cotton should remain where it is easily obtainable by the mills. 

It had been the intention of CCC to store most of the loan cotton at 
the ports because of cheaper rates obtainable, but interior warehouse protests 
forced postponement of acceptances of the bills submitted by port ware- 
houses. The bill provides that not more than one-third of the loan cotton 
may be reconcentrated at ports. 


Senate passage of this measure was reported in our issue 

of March 1, page 1358. 
—_———_<g—__—__ 

Congress Approves Legislation Carrying Out Obliga- 
tions of United States Under Inter-American Coffee 
Agreement 

Legislation carrying out the obligations of the United 
States under the Inter-American Coffee Agreement was ap- 
proved by the Senate on March 10 and by the House on 
April 1. President Roosevelt had submitted to Congress on 
Feb. 18 a communication from Secretary of State Hull rec- 
ommending the enactment of this legislation; this was re- 
ported in our issue of Feb. 22, page 1213. The Inter-Amer- 
ican Coffee Agreement Was signed at Washington on Nov. 28, 
1940, by the United States and the 14 producing countries of 
South and Central America, and the Senate on Feb. 3 rati- 
fied the pact, which imposes quota restrictions on coffee im- 
ports into the United States by the signatory countries. The 
latest Senate action implements that treaty by authorizing 
the President to put into effect those quotas as to non- 
participating countries. In explaining the purpose of the 
legislation, Senator Clark, Democrat of Missouri, said on 
March 10: 

The Senate recently ratified a treaty between the coffee-producing coun- 
tries of South America and Central America and the United States, authoriz- 
ing the imposition of quota restrictions on the importation of coffee into 
the United States from the signatory American nations, which did not 
include the possession of the United States. That treaty was ratified by 


the Senate, on the theory, I take it, that it was extremely desirable in 
pursuance of the so-called good neighbor policy, and because the absence 
of some stabilizing force in the production of coffee among the so-called 
coffee countries might very readily produce internal disorders in those 
countries. 


Therefore, the United States not only agreed to impose the 
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quotas which the other signatory Powers agreed to impose on their own 
people, but we agreed to pay part of the cost of the administration. Also, 
the agreement probably will necessarily impose some burden on the 
American people in maintaining the price of coffee and in preventing the 
price from being broken, to the entire disruption of the financial status 
of ail the coffee-producing countries to the south of us. 

Of course no Power is a signatory to that treaty except the American 
countries in this hemisphere. Article VII of the treaty contains the 
undertaking by the United to limit imports of coffee from other 
participating countries to the quotas.set forth in Article I, or to such 
quotas as may be modified pursuant to other provisions of the agreement. 
in addition, the United States agrees to limit imports from all other 
foreign that is, countries not signatory to the treaty—to a 
basic annual 355,000 The quota for importations from 
these non-participating countries is to be increased or decreased in the 
proportion as the total quota for participating countries is to be 
increased or decreased. This is simply a joint resolution to implement that 
treaty by authorizing the President to put into effect those quotas as to 
non-participating countries. 


States 


countries 
bags. 


quota Hf 


BUDE 


———— 


House Takes 11-Day Recess—-Senate to Remain in 
Session 

The Senate on April 2 approved a resolution allowing the 
House to adjourn from April 3 to April 14. Senate action 
was needed since the Constitution provides that neither 
branch of Congress may adjourn for Jonger than 3 days 
without the consent of the other. The resolution, which the 
House passed on the same day, does not affect the Senate. 
Majority Leader Barkley said the Senate was not in a posi- 
tion to adjourn for 10 days. 

—_g——_—_—_—_ 


Congress Completes Action on $4,390,000,000 Supple- 
mental Defense Bill—Compromise Worked Out on 
Foreign Food Purchases 

Legislative action on the fifth supplemental national de- 
fense appropriation bill aggregating $4,390,000,000 was 
completed on April 3 when the Senate and the House adopted 
a conference report. The bill, as adjusted in conference and 
which now goes to the White House, carries funds for 3,600 
bombing airplanes and expansion of production facilities 
needed to equip a 4,000,000-man army. 

The final version of the bill carried a provision permitting 
Army and Navy purchases of Argentine canned beef and 
other products when they cannot be obtained domestically 
in sufficient quantity at reasonable prices. 

As passed by the Senate on April 1 the measure was about 
$3 15,000,000 above that approved by the House on March 21; 
reported in these columns of March 29, page 1998. This in- 
crease, which the House adopted in the conference report, 
was mainly to expedite the Army’s pilot training program. 

A 
Congress Votes Two-Year Extension of Bituminous 
Coal Act of 1937 

A bill extending the Bituminous Coal Act for two years 
was passed by the Senate yesterday (April 4) and sent to the 
President for approval. The Senate action came after ap- 
proval yesterday by the Senate Interstate Commerce Com- 
mittee. House passage of the measure on March 27 was re- 
ported in our issue of March 29, page 1998. The measure, 
which provides Federal regulation of minimum prices for 
soft coal, is scheduled to expire on April 26. The only change 
made from the present coal act is the setting up of the Con- 
sumers Counsel as a separate agency wholly independent of 
the price fixing functions of the Bituminous Coal Division 
of the Department of the Interior. 

——_g—__—_. 


House Votes to Make Office of Government Reports a 
Permanent Agency—Authorizes Annual Appropria- 
tion of $1,500,000 for Bureau 

The House on March 25 by a vote of 202 to 144 passed and 
sent to the Senate a bill authorizing an annual appropriation 
of $1,500,000 for the Office of Government Reports, a divi- 
sion of the Executive Office of the President. The bill, 
sponsored by Representative O’Leary, Democrat, of New 
York, Chairman of the House Committee on Expenditures, 
also gives permanent status to the agency, which was estab- 
lished July 1, 1939 to take up the functions and activities 
of the National Emergency Council. The President in a 
letter to the commitee urged enactment of the legislation, 
saying the office was ‘‘an integral part of the Executive Office 
of the President.’’ In part he said: 

Even in normal times there should be, as an integral part of the Executive 
Office of the President, an organization sufficiently flexible and independent 
to meet changing conditions, assist in dealing with special problems, serve 
as a central clearing house for information concerning Federal activities, 
and report on the opinions, needs and desires of citizens. 

The chief opposition to the bill came from Republicans, 
who charged that the agency would be a “propaganda bu- 
reau”’ and a potential instrument of censorhsip. 

Lowell Mellett, Director of the Office of Government 
Reports, appeared before the Senate Committee on Expendi- 
tures on April 1 to urge adoption of this bill. He said that 
there was no intention of establishing a censorhsip. United 
Press Washington advices of April 1 quoted Mr. Mellett as 
saying: 

It happens that I do not believe in censorship, and it happens that 
I know I reflect the opinions of the President of the United States on this 
subject. 

The only sort of censorhip that is contemplated would be in time of war 
and is what is known as military censorship. This means control of Army 
and Navy information, and I believe no one objects to that. The only 

















Volume 152 


other type would be outgoing censorship of mails and cable messages going 
abroad. 
———- _>—_ — 


NDAC Urges Decentralization of New Industrial Facili- 
ties Needed in Defense Program—Recommends 
Principles to Govern Location of New Sites in 
Interest of Better Balanced Industrial Economy— 
Members of OPM Plant Site Committee 


_ The National Defense Advisory Committee on March 26 
issued a statement of policy recommending decentralization 
of new industrial facilities required in the defense program. 
The Commission’s policy, which was transmitted to the 
newly-established Plant Site Committee of the Office of 
Production Management, said that “on the sites which are 
selected depends not only the strategic security of our defense 
industries and much of their efficiency for defense production 
but also important and permanent consequences for the 
economic life of different parts of the Nation.”” The NDAC 
statement further said: 


Experience gained during the past 10 months would indicate that the 
immediate ends of national defense are largely consistent with the longer 
run objective of a better balanced industrial economy. 

To reach these objectives it has become apparent that the following 
principles must govern the location of new industrial facilities: 

That sites. be avoided in cities or regions where defense orders are absorbing 
or are likely to absorb the available labor supply, or to congest housing, 
transport or other facilities. 

2. That every possible preference be given to locations where large 
reserves of unemployed or poorly employed people are available and where 
industrialization during the defense period will contribute to a better long- 
run balance between industry and agriculture. These conditions are par- 
ticularly acute in many areas of the South and West 

3. That where facilities must be located in the present industrial areas, 
special attention be given to regions which have suffered a decline in their 
peacetime industries or to cities which have not been heavily engaged in 
deYense production. 

4. That the proper location of new plants, the wider distribution of 
defense contracts and an aggresive policy to promote the subcontracting 
of the larger defense orders held by private contractors, all be considered 
essential parts of a well-rounded program to obtain larger use of the human 
and material resources of the country in the defense effort. 

The Commission recommended that the Plant Site Committee be pro- 
vided with a technical staff with which to study proposed defense locations, 
that it work closely with the War and Navy Departments in consideration 
of sites and that it see that the program as a whole be developed in ac- 
cordance with | Olicy of decentralization. 


The Plant Site Committee has ‘‘veto powers”’ over location 
of new factories and defense plants, it was announced March 
18 by John D. Biggers, Director of the Production Division 
of the OPM. Mr. Biggers said that the OPM and the 
Secretaries of War and Navy had agreed upon the appoint- 
ment of the following five members of the Committee, ac- 
cording to the Associated Press: 

Donald M. Nelson, Director of Purchases, Office of Production Manage- 
ment; Clifford Townsend, ex-Governor of Indiana, special adviser on agri- 
cultural and labor matters; Eli Oliver of Ohio, special assistant on labor 
relations, E. F. Johnson of Michigan, chief, aircraft, ordnance and tools 
branch of the production division of the Office of Production Management, 
and 8. R. Fuller of New York and Tennessee, Chairman, production plan- 
ning board, Office of Production Management. 


_ 
— 





FDIC Reports Loans and Deposits of Insured Com- 
mercial Banks on Dec. 31, 1940, at Record Levels— 
Loans Increased 9% During Year to Total of 
$18,398,000,000, While Record Figure for Deposits 
Is $63,470,000,000 —Comparative Statement of 
Assets and Liabilities 


Loans and deposits of commercial banks insured by Fed- 
eral Deposit Insurance Corporation rose during 1940 to the 
highest levels recorded during the existence of the Corpora- 
tion, FDIC Chairman Leo TT. Crowley announced on 
March 24. On Dee. 31, 1940, the 13,488 insured commercial 
banks reported total loans of $18,398,000,000, an increase 
for the year of $1,532,000,000, or 9%. The amount of loans 
on Dee. 31, 1940, exceeded by $1,354,000,000 the record fig- 
ure for insured commercial banks of $17,044,000,000 reported 
on June 30, 1937. 

The comparative statement of assets and liabilities of all 
insured commercial banks issued by the Corporation also 
revealed the following significant Changes for the 12 months 
ended Dee. 31, 1940: 

1. Total deposits increased $7,393,000,000, or 13%, during the period 
to $63,470,000,000, the highest ever reported to the Corporation. The 
continued growth may be attributed chiefly to a continued influx of funds 
from abroad. to interbank redepositing, and to increases in loans and 
securities of the banks. Deposits of individuals, partnerships, and corpora- 
tions, payable on demand, increased $5,204,000,000, or 199%; deposits of 
domestic and foreign banks increased by $1,375,000,000, or about 14%. 

2. Cash and funds due from banks showed an increase for the year of 
$4,415,000,000, or 20%, and amounted to $26,290,000,000 on Dec. 31, 1940, 
the highest figure on record. 

3. Holdings of United States Governmer.t obligations and oblizations 
guaranteed by the United States Government increased by $1,496,000,000, 
or almost 10%, and amounted to $17,064.000,000. 

4. Holdings of obligations of States and political subdivisions increased 
to $3,608,000,000 on Dec. 31, 1940, a gain of $323,000,000, or 10% 
during the year. Holdings of other securities, exclusive of foreizn securi- 
ties and stock in Federal Reserve banks, amounted to $3,158,000,000. a 
reduction of about 2% during the period. 

5. Holdings of other real estate acquired in settlement of debt and not 
used as bank premises were reduced during the year by almost 20%, or 
$83,000,000. 

6. Total assets amounted to $70,720,000,000 on Dec. $31, 
increase since Dec. 30, 1939, of $7,573,000,000, or 12%. 
held by insured commercial banks on Dec. 31, 1940, 


1940, an 
Of the assets 
37% were cash, 
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reserves, and funds due from banks, 34% were securities, and 26% were 
loans and discounts. 

7. Total capital accounts of the insured commercial banks increased by 
$149,000,000 during the period, reflecting increases in surplus, undivided 
profits, and reserves, which more than offset retirements of preferred 
capital. Total canital accounts amounted to $6,673,000,000 on Dec. 31, 
1940, equal to 9.4% of total assets, compared with 10.3% on Dec. 30, 1939. 
PRELIMINARY STATEMENT OF ASSETS AND LIABILITIES OF IN- 


SURED COMMERCIAL BANKS AS OF DEC. 31, 1940, JUNE 29, 1940, 
AND DEC. 30, 1939 





(In Thousands of Dollars) 

















| Dec. 31, | June 29, | Dec. 30, 
1940 1940 1939 
OR G6 DONS. occ cecks cuccvacsseuus “ee 13,438 13,480 13,535 
Asses— $ $ $ 
Cash and funds due from banks: 
Ps Ee eke ee ee © wml 1,235,272 983,888) 1,067,155 
eS ae ee oe 2,847,322) 1,573,048) 1,861,058 
With Federal Reserve banks ----.------.----- 13,991,733) 13,750,656) 11,603,504 
With other domestic banks - - - - - -- vcneouwiid 8,204,401; 7,540,087) 7,319,063 
With foreign banks.....--. Sduceedbenwnsees 11,750 16,204 24,810 
Total cash and funds due from banks ~~... -- 26,290 ,478)| 23,863,883 /21,875,590 





Loans and securities: 
U. 8. Government obligations and obligations 
guaranteed by the U. 8. Government. -- ---- 17,063 ,906/ 15,900,885) 15,567,480 
Obligations of States, political subdivisions, 

















territorial and insular possessions - - ~ - .---- - 3,608,290) 3,482,795) 3,285,180 
DR CE « a contevenetnscbumdeeawane 194,802 204 ,332 218,621 
ey Gi od kh otncces hn dnesonemensone 3,157,791] 3,096,416) 3,221,012 
Stock in Federal Reserve banks... -------.--- 138,539 136,861 135,546 
Loans and discounts (including overdrafts) - - -_|18,397,775)| 17,014,372) 16,866,021 

Total loans and securities .......---..----- 42,561,103/39,835,661/39,293,860 

Guarantees and securities of customers and banks 

on account of acceptances. ---.......---..----- 83,640 81,104 109,891 
Bank premises owned and furniture and fixtures__| 1,071,420} 1,081,082) 1,091,114 
Other real estate, acquired in settlement of debt; 

not used as bank premises_-_--_._._-.--.------ 339,567 370,033 422,182 
Investments and other assets indirectly represent- 

ing bank premises owned or other real estate - - 123,168 136,913 143,403 
QE BE chav nncewaatksessdeadcctandadaneed 250,649 220,504 210,486 

Total miscellaneous assets..-......---..----- 1,868,444| 1,889,636) 1,977,076 

I  , nccndenidnnensoasecennnstate ‘daca senor 65,589,180/63,146,526 
Liabilities— } 

Deposits: | 


Individuals, partnerships, and corporations, 


ae ON ea '32,400,651|28,899,054|27, 196,842 





Individuals, partnerships, and corporations, 
deposited for periods of time.__.-..--..---- 15,002 ,262| 14,779,568) 14,471,056 
U.8. Government and postal savings _a-_-- ~~~ 735,467 829,606 859,402 
States and political subdivisions __-------- _..| 3,820,675) 3,601,093) 3,413,160 

Domestic banks, certified and officers’ checks, 

cash letters of credit and travelers’ checks 
outstanding .. ---- hese iamiayeldten tones 10,801,555| 9,609,331) 9,373,382 
Se aa eee | 708,993 706,739 762,507 
Datel GON cn dtikdvndonndseseens ends 63 469,603 58 ,425,391| 56,076,349 
EE ES. ou: webteanehss usoeenncs sae 11,481 13,844 13,609 
Outstanding acceptances and bills of exchange - - - 98 ,056 96,114 126,107 
QO Te cketecitdcenveesbensitherdcnns 467,432 447,332 406,091 
Total miscellaneous liabilities .......-..-..--- 576,969 557,290 545,807 


64,046 ,572|58,982,681 |56,622,156 





Total liabilities (excluding capital accounts) - - 





Capital accounts: 











Capital stocks, notes, and debentures - - - _ - - - - 2,872,070 2,892,233) 2,914,004 
Surplus (paid in by stockholders or accumulsted 
SE SE catuucks sdeudadederwewroon 2,563,293) 2,483,865) 2,442,853 
Ce i io didn ctedenindageiconeds $38,132 836,841 789,340 
Amounts set aside for contingencies, &c---- ~~~. 399,958 393 ,560 378,173 
BBRicckratc Mpa es) WE 
Total capital accounts _._-.....----------- 6,673,453, 6,606,499| 6,524,370 
sstenctneeesemmeasettens lente enetniaainmnmes mmepnmatietmmmemmmanet 
Total liabilities and capital accounts - - - - - -- 70,720 ,025|65,589,180'63, 146,526 
a Includes United States Treasurer’s time deposits, open account. 
——< 


National Income in 1940 Placed at $73,900,000,000 in 
Preliminary Estimates of United States Department 
of Commerce—Compares with $69,400,000,000 in 
1939 

According to preliminary estimates of the U. S. Depart- 
ment of Commerce a larger National income in the United 


States was shown in 1940. In making public the figures the 
Department stated that “the most comprehensive measure 
of the economic improvement in 1940 is that afforded by the 
National income—the measure of net production of com- 
modities and services by all private and publie enterprices.” 
“This net-output value figure,” the Department notes, ‘‘ad- 
vaneed from $69,40C 000,000 in 1939 to $73,900,000,000 in 
1940, a gain of $4,500,000,000 or more than 6%, according 
to preliminary estimates.”” ‘‘Because price increases from 
1939 to 1940 were slight, nearly all of this improvement in 
National income resulted from an increase in the quantity 
of commodities and services produced,” says the Depart- 
ment, which in the February issue of its ‘‘Survey of Current 
Business,”’ further stated: 

Since the major share of defense activity was concerned with industrial 
materials and equipment, the expansion of National income was paced by 
the commodity producing industries. These industries—agriculture, min- 
ing, manufacturing, and contract construction—in the aggregate provided 
a net product in 1940 valued at 2.8 billion dollars more than the figure for 
1939, an increase of more than 10%. This was about three-fifths of the 
gain in total National income from 1939 to 1940, although the industries 
represented about one-third of aggregate National income in 1939. 

Net production values also were higher in other lines, but by smaller 
margins. Government net output, exclusive of work-relief production, 
advanced from 8.1 billion dollars in 1939 to 8.6 billion in 1940. It is im- 
portant to recognize, however, that defense orders placed with private 
business firms are included with the net production of other industries and 
not in Government output. The value of net product in distribution 
industries was up 700 million dollars, rising from 15.3 billion in 1939 to 
16.0 billion in 1940 for a gain of nearly 5%. Service industries, usually 
the laggards during periods of change, improved more than 4% as net out- 
put values increased from 18.5 billion dollars in 1939 to 19.3 billion in 1940 
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The 73.9-billion-dollar aggregate for National income in 1940 was the 
highest value reached in any year since 1929. It was 84% above the de- 
Pression low of 40.1 billion in 1932 and 3.7% above the previous recovery 
high of 71.2 billion in 1937. 

As Part of this movement reflects shifts in the general price level, however, 
changes in the quantity of net output have been less marked. In quantity 
terms, the National income declined about one-fourth from 1929 to 1932. 
The quantity of net output by all private and public enterprises had re- 
covered to a point in both 1937 and 1939 that approximated the 1929 volume. 
From 1939 to 1940 the gain in real National income—a gain after allowance 
for price changes—was enough, roughly, to offset the increase in population 
from 1929 to 1940, so that per capita production was about as high in 1940 
as in 1929. 





Income Payments Also Rise 

Imcome payments to individuals during 1940 aggregated 74.3 billion 
dollars as compared with a total of 70.1 billion for 1939. Asin the preceding 
year, the flow of income to individuals advanced sharply during the second 
half and closed the year substantially above the preceding year-end figure. 
During the second quarter of 1940, income was disbursed at an annual rate 
of 73 billion dollars. By the final quarter it had advanced to 77 billion, 
reaching an annual rate of 78 billion in December. The rate for the final 
quarter of 1939 was 73 billion doliars. 

The month-to-month movements in the various types of income were 
notably diverse in character. After correction for normal seasonal fluctua- 
tions, salaries and wages declined from the 1939 high of 88.9 (1929-100) 
recorded in December to 86.2 in April. Employment and payrolls moved 
sharply upward in May, and, under the impetus of the defense program, 
the adjusted index of salaries and wages continued its upward movement 
through December when it reached a high of 96.0 for the year. As em- 
ployees’ income accounts for roughly two-thirds of total income payments, 
the 1940 expansion in payrolls contributed substantially to the movement of 
income. 

Dividend payments for the first quarter were 15% above the comparable 
Period in 1939, the large increase over the preceding year continuing through 
the third quarter. There was a noticeable tendency for dividends to level 
off at the year-end, and for the last quarter disbursements were only 3% 
above the preceding year. These less favorable last-quarter comparisons 
were due partly to the high level of dividend disbursements achieved in the 
final quarter of 1939 and partly to a large-scale adjustment of earnings for 
increased taxes on 1940 corporate incomes. Unemployment compensation 
benefits, which first became an important source of income in 1938, rose 
sharply during the first half of the year and then declined markedly as 
employment increased, though the year as a whole showed a substantial 
rise over 1939. 

The marked expansion in governmental activities consequent upon the 
inauguration of the defense program raised military and regular employment 
during the last quarter of 1940 13% above a year ago. This increase in 
consumer purchasing power occasioned by the expansion in governmental 
employment was, however, largely offset by a sharp reduction in income 
disbursements of an emergency nature. Thus, while regular pay rolls rose 
70 million dotlars between March and December, relief and unemployment 
benefits declined 50 million over the same period. 


Advance in Profits 

On the basis of preliminary data it is estimated that net income of all 
corporations in the United States was about 25% higher in 1940 than in the 
preceding year. This comparison is based on net incomes adjusted for inter- 
corporate items and taken after all taxes are deducted and, of course, it 
reflects the provisons made for the increased corporate income-tax rate and 
the excess-profits tax applicable to 1940 income. 

Profits in the first quarter of 1940 were down substantially from the high 
last-quarter results in 1939. The second and third quarters brought suc- 
cessive moderate gains, and net income in the last quarter probably accounted 
for nearly one-third of the profits for the entire year, partly as a result of 
the usual seasonal pattern. As income reports are published only by a small 
Percentage of all corporations, these estimates are preliminary and subject 
to revision. It is common for large corporations to publish such reports, 
however, and, since they represent a good proportion of the net income of 
all corporations, the estimates should be reasonably accurate. 

Net income of manufacturing corporations was up about 30%, led by 
the metal and metal-products group with a gain of more than 50%. Profits 
in transportation advanced by about the same proportion as in total manu- 
facturing. Gains in net incomes of mining companies were very substantial, 
and construction companies also showed some improvement. These lines 
are affected directly by the National defense program, and the advances 
reflect substantially higher business volume in 1940. Gains also were 
general in other industries but usually were more moderate 

rE 


AAA Annual Report Indicates Accomplishments of 
Agriculture Under 1939 Program—Ever-Normal 
Granary Assures Consumers of No Food or Fiber 
Shortages—-Farm Program Geared to Present De- 
fense Needs 


The Agricultural Adjustment Administration’s farm pro- 
gram is contributing to national defense through abundant 
production for consumers, conservation of the soil, and bet- 
terment of farm income, R. M. Evans, Administrator of the 
AAA, says in the seventh annual report of the AAA, issued 
March 26. “The work of the AAA, along with that of other 
agencies of the Department of Agriculture, is directed toward 
the goal of an impregnable national defense,” Mr. Evans says 
in the foreword to the report. Covering activities of the 
AAA from July 1, 1939, through June 30, 1940, the report 
describes the accomplishments of agriculture under the 1989 
program, the development of the 1940 program, and the 
pointing of agricultural conservation and the Ever-Normal 
Granary plan to strengthening the security of the Nation. 
The report also describes the Ever-Normal Granary feature 
of the farm program as “a principle of agricultural plan- 
hing that has to do with the building up and maintenance 
of abundant reserve supplies—reserves of surplus products 
in bins and warehouses. and reserves of fertility in the 
soil to guarantee abundant production in the future.” The 
1939 program was focused directly on both phases of the 
plan. ‘The report likewise says: 

The Ever-Normal Granary is the symbol of protectior for the consumer. 
Today the Ever-Normal Granary is an accomplished fact—an assurance to 
consumers that we shall suffer no shortages of food or fiber. 

The Department of Agriculture’s announcement regarding 
the report further said: 
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The 1eport shows that 5,756,000 farmers cooperated in the program in 
1939 and that at the end of the fiscal year more than 6,000,000 were 
enrolled in the 1940 program. The 1939 participation represented a gain 
of 10% over the number participating in 1938 and 58% over the number 
participating in 1937. The cropland on participating farms in 1939 repre- 
sented 78% of all cropland in the United States. 

Operators included more than 48,000 ranchers in 17 Western States who 
took part in the range conservation program in 1939. They operated 
more than 213,000,000 acres of range land. 

Soil-building practices in 1939 were adapted to the needs of States and 
localities in a manner that made definite assistance available to farmers 
in carrying out the conservation measures most needed on their land, 
aceording to the report. Varying by local areas, emphasis was placed on 
grasses and legumes, permanent pastures, green manure and cover crops, 
forest tree practices, lime applications, superphosphate application in con- 
nection with soil-conserving crops, and erosion-control and water-conserva- 
tion practices. The restoration of permanent vegetative cover to farm land 
was a special phase of the program applicable to wind-erosion areas in 10 
States. 

Achievements of farmers in carrying out principal soil-building practices 
under the 1939 program, as listed in the report, included: 

41,429,000 acres of new plantings of grasses and legumes and permanent 
pasture mixtures. 

25,934,000 acres of green manure and cover crop plantings. 

352,000 acres of forest tree practices, including plantings, maintaining 
and improving stands, non-grazing of woodlots, and, in the Northeastern 
States, rehabilitation of hurricane-damaged woodland. 

Natural resecding of pastures by deferred grazing on 3,470,000 acres, and 
use of 19,241,000 pounds of seeds in artificial reseeding of pastures. 

25,960,000 acres protected by such erosion-control and water-conservation 
practices as protected summer fallow, strip cropping, and contour-farming 

, 8 
_~ of 355,000,000 feet of terraces for erosion control. 

Application to the soil of 5,792,000 tons of lime and 637,000 tons of 
superphosphate. 

Farmers participating in the 1939 program earned conservation pay- 
ments, including range conservation payments, totaling $497,311,000, from 
which small deductions were made for county association expenses, and 
price adjustment payments on corn, wheat, cotton, and rice totaling $211,- 
742,000. Thus a combined total of $709,053,000 in payments, exclusive of 
other income gained resulting from the program, was added to the cagh 
income of the Nation’s farmers for their 1939 adjustment and conservation 
efforts. 

The report points out that the AAA program “has protected farmers 
against world-wide economic forces during the years that it has been in 
effect, but the full extent of this protection was realized only when the 
war broke out and our foreign trade in agricultural products was sharply 
curtailed. Without the protection offered to farmers by the Ever-Normal 
Granary program, without the acreage allotments and loans and marketing 
quotas and measures such as the export subsidy, farmers today would be 
in a most precarious position. With the protection afforded by these meas- 
ures, farmer income has been maintained at much higher levels than 
would have been possible without the farm program. Farm buying 
power in 1939 was 72% larger than in 1932 and was equal to that 
in 1929. 

With reference to the development of the 1940 program, the report states 
that, as in the past, the experience and suggestions of farmers, and their 
elected committeemen from all regions and localities, were used as the 
basis for working out desirable changes. These changes, all of a minor 
nature, were for the purpose of better adapting the program to local 
conditions and obtaining more conservation with special consideration being 
given to small farmers. 

The farm program is not only geared to meet the require- 
ments of the current national defense effort, the report 
shows, but also offers assurance of protection after the 
emergency passes. The report states: 

Looking beyond the immediate future to the conclusion of the present 
hostilities, and to the tapering off of the defense program, we can see 
that the problems of agriculture are likely to be more acute than they 
have ever been and that the need for a strong farm program is going to be 
greater than ever. The present adjustment program provides machinery 
whereby farmers, individually and collectively, can make their maximum 
contribution in the working out of the problems which lie ahead. 

The report contains summaries of the AAA program by 
major commodities and by administrative regions, as well 
as of the sugar program and other special programs admin- 
istered by the AAA. 

a 
United States Government Takes Into Custody 69 
German, Italian and Danish Merchant Ships and 
Crews—Charges Sabotage on Certain Vessels in 
Violation of Law—German and Italian Protests 
Rejected by Secretary Hull—lItaly Requested By 
U. S. to Recall Naval Attache 

Acting under authority of the Espionage Act of 1917. the 
Treasury Department, through the Coast Guard, on March 
30, took into custody two German, 28 Italian and 35 Danish 
ships and removed the crews therefrom. The action, it is 
stated, was taken on the grounds of alleged sabotage to 
some of the ships by their own crews. The Coast Guard is 
said to have reported on April 1 that damage had been in- 
flieted on 25 Italian vessels and 1 German merchant ship in 
American ports. No sabotage was committed on Danish 
ships. 

Following this action, Germany and Italy on March 31 
filed notes with the State Department protesting the ship 
seizures and demanding their return and release of the 
approximately 875 seamen taken into custody. 

The German and Italian Embassies at Washington filed 
a second note of protest with the State Department on 
April 2 dealing principally, it is understood, with the treat- 
ment of the crews in custody. 

According to the text of the first German note, released 
by the German Embassy on April 2, the protest was made 
on the grounds that ‘‘there is no legal basis in international 
law’’ and because it was a “clear violation” of the treaty of 
friendship and commerce existing between the United States 
and Germany. 

Yesterday (April 4) the State Department made public 
notes rejecting the protests saying the action was necessary 
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to protect the vessels from sabotage. Secretary Hull said 
the German Embassy had failed to support its contentions 
of violations of international law or the treaty between the 
two countries. Regarding his reply to the German notes, an 
Associated Press Washington dispatch said: 

“I know of no principle of international law.’’ Secretary Hull informed 
the German Embassy, ‘“‘which permits the masters or crews of vessels of a 
country which has sought refuge in or entered the ports of another country 
to commit acts of destruction in disregard of local law and of the hospitality 
which they have been permitted to enjoy." 

Mr. Hull declared further that there was no provision ‘“‘in the treaty 
between our two countries which lends even color of support to any such 
argument.’’ 

“It would indeed be unthinkable that any civilized nation would become 
a party to a treaty containing any such provision or that it would subscribe 
to any so-called principle of international iaw which would permit foreign 
vessels to be brought to its harbors and roadsteads and there willfully 
damaged and wrecked in violation of law and to the detriment of naviga- 
tion and even the safety of its harbors without restraint or hindrance by the 
local sovereign."’ 

Mr. Hull added that auxiliary machinery in one of the German ships 
was smashed and propelling machinery deliberately wrecked. 

“If the scuttling and burning of ships in other harbors of this continent,”’ 
he added, ‘‘may be regarded as indicative of what might be expected in our 
Ports, it is difficult to see how your Government could expect this Govern- 
ment to be oblivious to the situation presented.” 


In replying to the Italian protests, Secretary Hull cited 
American laws justifying the action taken when deemed 
necessary for the protection of the vessels and the harbors 
of the United States. With respect to this note, the Asso- 
ciated Press stated: 

Of the Italian ships taken over in ports of continental United States, Mr. 
Hull said that 25 of them were so badly damaged that extensive repairs 
would be necessary to render possible their navigation. 

“These concerted and widespread acts of destruction on the part of 
officers and crews in violation of specific provisions of the statutory laws of 
the United States and at a time when the vessels were enjoying the hos- 
pitality and protection of our ports cannot be viewed with equanimity,” 
Secretary Hull said. 

He added that the Italian Ambassador ‘‘must have overlooked the 
gravity of the situation when in his communication of March 31 he regis- 
tered a protest against the action on the part of the Federal authorities 
with respect to ‘Italian properties and national’.”’ 

As to the Italian inquiry about the views and intentions of the United 
States regarding the ships and their crews, Secretary Hull said this matter 
was receiving the attention of the appropriate authorities ‘‘and will be 
determined in the light of the law and the pertinent facts.’’ 

Since the first action was taken four additional Danish 
ships have been taken into custody, making a total of 39. 
The United Press reported, in a dispatch from Copenhagen, 
on April 2 that the Danish Minister in Washington has been 
instructed to make formal protest against the seizures. 
Previously, it had been reported that no protest would be 
made. 

On April 3 Secretary Hull, acting on orders from President 
Roosevelt, requested that Italy withdraw from the United 
States Admiral Alberto Lais, Naval Attache of the Italian 
Embassy. In a note given to the Italian Ambassador, 
Prince Aseanio Colonna, Secretary Hull said: 

I have the honor to state that various facts and circumstances have 
come to the attention of the Government of the United States connecting 
Admiral Alberto Lais Naval Attache of the Royal Italian Embassy, with 
the commission by certain persons of acts in violation of the laws of the 
United States. 

The President has reached the conclusion that the continued presences of 
Admiral Lais as Naval Attache of the Embassy would no longer be agreeable 
to this Government. 

The President has directed me, therefore, to notify Your Excellency that 
Admiral Lais is persona non grata to this Government as Naval Attache of 
the Royal Italian Embassy at Washington, and to request that Your 
Excellency’s Government withdraw him immediately from the United 
States. 

The Royal Italian Government will no doubt realize that the Govern- 
ment of the United States has, in view of all the circumstances, no al- 
ternative course. 

Accept, Excellency, the renewed assurances of my highest consideration. 

Among various South American countries which took 
similar action on German and Italian ships were Mexico, 
Venezuela, Peru, Ecuador, Costa Rica and Cuba. 

_—————— 


President Roosevelt Extends Export Licensing System 

to Additional Commodities 

President Roosevelt is reported to have signed yesterday 
(March 28) a proclamation subjecting additional commodi- 
ties to the export licensing system in the interests of 
national defense. According to the Associated Press these 
commodities will be placed under the export control system, 
effective April 15: 

Animal, fish and marine oils, fats and grease, edible and inedible; 
vegetable oil seeds and other cil-bearing raw materials, fatty acids, cork 
and certain explosives, including detonators and blasting caps. 

Previous extension of the licinsing system was referred 
to in our issue of March 22, page 1846. 

—_——<>———_ 

OPM Puts Tungsten Under Priority System—Broadens 
Control on Machine Tools—Group to Study 
Methods of Conserving Vital Metals—Price ‘‘Ceil- 
ing” Set for Scrap Zinc, Iron and Steel, and also 
for Bituminous Coal 

A general priorities system for ferro-tungsten, tungsten 
metal powder and tungsten compounds was put into effect 
on March 27 by the Office of Production Management. Ed- 
ward R. Stettinius Jr., Director of the OPM Priorities 
Division, said the action was similar to that taken in the 
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ase of aluminum and magnesium, and directed that pref- 
erence be given to defense orders. On the same day 
(March 27) the OPM took action to expedite deliveries of 
materials to machine tool builders and instituted a more 
complete control over distribution of machine tools after 
production. The OPM announced on March 28 that it had 
asked the National Academy of Sciences to study ways of 
saving metals essential to the defense program and to de- 
velop substitutes for them. The group was requested to 
secure data on aluminum, magnesium, chrome, tin, tungsten, 
zine, graphite, lead and beryllium. 

The third price schedule, affecting zine scrap and sec- 
ondary slab zine, was established on March 30 by Leon 
Henderson, Director of the Price Stabilization Division of 
the National Defense Advisory Commission. He explained 
that the action was necessary because of an insufficient 
supply of the metal to meet defense and civilian needs. 
Similar action had previously been taken for second-hand 
machine tools and on aluminum scrap and secondary 
aluminum. The aluminum action was mentioned in these 
columns March 29, page 1999. Regarding the latest price 
“ceiling” on scrap zine, United Press Washington advices 
March 30 said: 

Maximum prices for zinc scrap and secondary slab zinc have been pegged 
to prices of primary slab zine. The schedule also requires that complete 
and accurate records of every purchase and sale of these materials be kept 
and that the price stabilization division be informed constantly of their 
movement. 

Mr. Henderson fixed maximum price of zinc and scrap from 4.25c. a 
pound (f.o.b. point of shipment) on old die cast scrap to 6.75c. (delivered 
to buyer’s plant) on new zine clippings and trimmings. These are the 
prices for the material after the free iron and other foreign materials 
have been removed. 

On secondary slab zinc, Mr. Henderson set prices ranging from 7.25c. 
to 7.50c. a pound a carload lot plus freight from East St. Louis to buyer’s 
customary rail receiving point. On less than carload lots, the price ranges 
from 8c. to 8.25c. per pound plus freight, from East St. Louis to seller’s 
plant or warehouse. 


Further action by the Government to maintain price sta- 
bility and to prevent excessive and speculative price in- 
creases injurious to the defense program and the public 
interest and welfare was taken on April 2 when maximum 
prices were set for iron and steel scrap and bituminous 
coal prices were frozen at or below the prevailing level on 
March 28. Both these actions were announced by Commis- 
sioner Henderson. He explained that price schedules for 
iron and steel scrap were made necessary “by speculative 
activity which has put inflationary pressure on iron and 
steel scrap prices during the last few months.” The action 
with respect to bituminous coal was taken in view of the 
strike in that industry, which began on April 1, incident to 
the dispute between the operators and the United Mine 
Workers over a new wage-hour contract. Concerning the 
iron and steel scrap prices, Associated Press Washington 
advices on April 2 said: 

rhe price schedule established three scales of maximum prices: For iron 
and steel scrap other than that of railroad origin, for railroad scrap, and 
for scrap for export. 

For the first class the maximum on No. 1 heavy melting scrap is $20 a 
gross ton, Pittsburgh, with differentials for each point of major consump- 
tion and with corresponding arrangements for various other grades. 

Unprepared yard scrap prices are fixed at $2.50 a ton less than the prices 
on each grade of prepared scrap. 

On railroad scrap the maximum is $21 a ton, Pittsburgh, for No. 1 heavy 
melting steel scrap. Differentials were set for various other points and 
other types of scrap. 

Export prices from Atlantic coast points were set at the maximum for 
domestic consumers at the nearest consuming point, less freight to the point 
of export and plus $1 a ton to cover expenses incident to exporting. 

Commission to agents and brokers were fixed at 3% of the maximum 
rices,. 

The schedule will be effective tomorrow, but persons who bought scrap 
previously at prices higher than the new maximums will be given one week 
contracts. 


—— oe - 


OPM Director Knudsen Says 3,000,000 More Workers 
Will be Needed in Defense Jobs by September— 
Reveals 2,000,000 Already Employed 

William S. Knudsen, Director of the Office of Production 
Management, estimates that an additional 3,000,000 men 
will be employed in defense industries by the end of the 
Summer. This was made known on March 24 when the 
Senate Appropriations Committee published testimony 
given by Mr. Knudsen aad others when they appeared be- 
fore this group urging adoption of the $7,000,000,000 “‘lease- 
lend” program. Mr. Knudsen had also told the Senate 
Committee when he testified on March 21 that since last 
September 2,000,000 men had obtained jobs under the de- 
fense program. He explained that of the 3,000,000 men 
he expects will be needed, more than half will be unskilled 
workers. In indicating this Associated Press Washington 
advices of March 24 added: 

In response to questions, Mr. Knudsen said that it would be necessary 
to curtail the flow of materials to some non-defense factories as the defense 
program expanded. He said, however, that there was no intention of 
shutting down non-defense plants until new defense plants were ready to 
provide employment. 
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Defense Spending in First Half of March Raises Total 
Since Last July to $12,811,317,790 

Defense spending in the first half of March totaled 

$131,587,787 for the Army, $49,246,440 for the Navy, and 

$98,215,080 for miscellaneous agencies. The total of defense 
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contracts and expenditures in the period July 1, 1940 to 

last March 15 of all agencies and departments aggregated 

$12,811,317,790 according to the semi-monthly report of 

the Office of Government Reports, issued March 26, which 

we give below: 

NATIONAL SUMMARY OF DEFENSE CONTRACTS AND EXPENDITURES 
Based on press releases of July 1, 1940-March 15, 1941 




















| July 1-Feb. 28 Mar.1-Mar.15 July 1-Mar.15 
$ $ $ 
BE Gc aes ccecresececs e5,233,480,222 131,587,787 | 5,365,068,009 
Navy contracts.a_b_-_--- . | £6,440,592,486 49,246,440 | 6,489,838,926 
U. 8. Maritime Commission: | 
Emergency ship program - - - - - - Bae i 0 oewentnen 33,374,500 
Department of Commerce: 
Civil Aeronautics Administration) = = -_.__-- 1,021,000 1,021,000 
Federal Works Agency: | 
WPA defense projects_c-__-_-_-.-- | 199,317,729 63,701,307 | 4266,323,350 
USHA defense housing projects- £19,874,909 2,367 ,671 | 22,242,580 
Publie Buildings Administration 38,760,252 7,407,200 | 46,167,452 
Federal Security Agency: 
Office of Education, Defense 
See SO.30G 056 1  . sacteass | 39,203,954 
Federal Loan Agency: | 
Defense Plant Corporation _h -_ -_| 404,565,279 | 11,717,902 | 416,283,181 
Reconstruction Finance Corp-_i-_' 119,794,838 | 12,000,000 ' 131,794,838 





Coverage: Army, total; Navy, contracts of $5,000 and over. 

a In addition, the Navy Department has allocated approximately $1,000,000,000 
for armament on naval vessels being constructed in private yards. This sum will 
appear in ‘“‘Navy Contracts” as orders are placed for materials. 

b Includes $265,765,500 for 31 auxiliary vessel contracts awarded, for which break- 
down of sum is not available on a State basis. 

c Includes $35,354,306 for defense training and records; in addition the NYA has 
received a supplementary appropriation of $30,485,375 for defense training with 
emphasis on metal and mechanical work experience. 

d Also includes $3,304,314, projects not previously reported. 

e $234,432 deducted due to duplication; see Indiana Recapitulation Sheet. 

f Deductions of $16,000,000 in Ohio and $96,000 in Connecticut due to dupli- 
cations; see respective State recapitulation sheets. 

@ Includes $20,600 not reported previously. See Connecticut. 

h Includes $35,213,851 for unnamed manufacturers of machine tools. 

i Includes $10,000,000 for unnamed manufacturers of machine tools; excludes 
cancellations. (Total as of Jan. 6). 


—<g—_— - 
Products Co., Detroit, Mich., 
Settled 

The strike at the Midland Steel Products Co. which forced 
a shutdown of the Lincoln Motor Car Co. plant, which 
gets auto parts from Midland, and had threatened to close 
others was ended on March 28. The settlement called for a 
five-cent hourly wage increase and other concessions to the 
union, but failed to grant the union’s demand for abolition 
of piece work. Federal mediation figured in the settlement 
of the strike. 

The strike was called on March 10, by employees, members 
of the United Automobile Workers, C. I. O. after deadlock 
in negotiations over piece work operations. 

A previous reference to the strike appeared in our issue 
of March 15, 1941, page 1681. 


—g@—__ 


Settlement of the Cornell Dublier Corp., Strike at 
South Plainfield, N. J. 

The National Defense Mediation Board obtained an 
agreement for A. F. of L. workers at the Cornell Dublier 
Corp., to return to work on April 1 pending negotiations over 
their demands. This is the first strike that the Board has 
acted upon. 

The settlement, subject to approval of the President and 
General Counsel of the Electrical Workers Union, which 
Board officials took for granted, provides: That the Board 

arantees that no rights of the striking employees will be 
jeopardized by their return to work; that the company 
will resume negotiations immediately with the union for a 
satisfactory agreement on wage scales and other points and 
that if no agreement is reached the entire matter will be 
taken up again with the Mediation Board “for such further 
actiou as may be necessary.” 

The strike called on March 10, affecting 2,200 workers, 
was one of the first four “‘certified’”’ to the ceed for action 
by the Secretary of Labor. Board members who acted in the 
case were Frank Graham, representing the public; George 
Harrison, representing labor, and Cyrus Ching representing 
industry. 

A previous reference to the strike appeared in our issue of 
March 15, 1941, page 1681. 


— 


Strike at the J. G. Brill Plant in Philadelphia, Pa. 
Settled 

Fifteen hundred employees of the J. G. Brill street car and 
bus building works, who went on strike March 10, returned 
to work on April 3 after an agreement reached April 2. Wage 
increases are provided. The company has government 
contracts, covering the manufacture of artillery mounts. 

A closed shop was one aim of the strike. The contract 
does not grant a straight closed shop, but Michael J. Harris, 
sub-regional director of the Steel Workers Organizing Com- 
mittee of the Congress of Industrial Organization said: 
“We virtually have one.” This resulted, he said, from pro- 
visions that the union could still maintain a picket line to 
keep non-union men out of the plant, that all grievances 
must be presented to the union, that outside representatives 
of the union may organize within the plant, and that new 
employees are to be told that the S. W. O. C. is the only 
bargaining agency. 

The strike was called on March 10, by Local 1263 of the 
Steel Workers Organizing Committee (C. I. O.), after inter- 
vention by a U.S. Department of Labor econciliator had 
failed to settle the dispute. 


Strike at Midland Steel 


The Commercial & Financial Chronicle 





April 5, 1941 


A previous reference to the strike appeared in our issue 
of Mareh 15, 1941, page 1682. 

Ee 
Garage Strike in Manhattan and Bronz Settled 


The nine-day strike of garage employees in Manhattan 
and the Bronx, New York City, was settled on April 2 and 
the men returned for the late shifts on April 2. 

The settlement between Local 272, Garage Washers and 
Polishers Union, A. F. of L. affiliate, and the Metropolitan 
Garage Board of Trade, representing the owners, was based 
on a proposal by Max Meyer, a member of the State Board of 
Mediation. Under the proposal, a three-man arbitration 
board will be established to take up the union’s demand for 
a 20% wage increase for all workers, a reduction of the work 
week from 54 to 42 hours, and one week’s vacation with pay. 

In reporting the strike the New York “Herald Tribune”’ of 
April 3 said: 

It was stipulated that the arbitration board, which will comprise Mr. 
Meyer. a representative of the owners and a representative of the union, 
must award a wage increase to the strikers by April 15. Whether the in- 
crease will be retroactive was left to the board. 

Technically, the agreement applies only to the garages operated by mem- 
bers of the eight neighborhood garage owners’ assoc ations, which are com- 
prices in the Metropolitan Garage Board of Trade. About 90% of the 
struck garages are thus involved in the agreement, but it was believed that 
the independent owners would follow those in the board, of which Arthur 
Lynch is the President. 

The strike was called on March 25, and was believed to have been settled 
on March 27 until the local’s membership repudiated a settlement plan put 
before it by its leaders. Jack Pollard, manager of the union, and other 
union leaders then sought new conferences. 

The successful formula was proposed by Mr. Meyer on Tuesday, Yester- 
day the union members met at the Central Opera House, 67th Street and 
Third Avenue, and accepted it. The eight employers’ organizations then 
met separately and authorized the Metropolitan Garage Board of Trade 
to signify their acceptance. The union and the employers are now to name 
their representatives on the arbitration board. 


A previous reference to the strike appeared in our issue of 
March 29, page 2000. 
—— 


Ford Motor Company River Rough Plant, Dearborn, 
Mich., Tied up by C. I. O. Strike 

The Congress of Industrial Organizations’ United Auto- 
mobile Workers Union ealled its members out on strike 
at the Ford Motor Company’s River Rouge plant in subur- 
ban Dearborn, Mich., on April 1 after paralyzing the huge 
factory—largest industrial unit in the world—with an eight- 
hour work stoppage on April 1. d 

In reporting the strike the New York “‘Herald-Tribune”’, 
of April 2, said: 

As workers were filing our of the plant at the end of an eight-hour siege. 
a joint statement authorizing a strike at River Rouge was issued by R. J. 
Young, President of the U. A. W., George Addes, union secretary-treasurer, 
and Michael F. Widman, head of the Ford organizing campaign. 

“The international union has authorized a strike of all workers in the 
River Rouge plant of the Ford Co.,” the statement said. ‘The strike is to 
take effect at once. All workers are notified to leave the Rouge plant and 
to report at the Ford office of the union to prepare for picket duty Wednes- 
day morning.”’ 

The strike declaration was announced after the idie workers finally were 
told to leave the plant by the union. 

The unionists stopping work had carried hammers, files and clubs in 
forcing other workers off production lines in all major departments. 

Police Chief Carl A. Brooks of Dearborn said violence occurred in the 
1,100-acre plant when workers wearing union buttons rushed from the ‘‘B"’ 
building housing final assemblies to the fabricating plant and broke down 
doors in an attempt to drive out other employees. 

Ford officials called for all available police protection, and Chief Brooks 
immediately sent a force of 110 men into the plant to maintain order and 
requested Governor Murray D. Van Wagoner to rush aid from the State 
police. Riot squads went to Gate 4, main entrance of the Rouge plant, 
and attempted to quell the disorders. 

In Washington, the Labor Department Conciliation Service received 
word that the Ford Company had agreed to negotiate settlement of the 
C. I. O. grievances if its members left the plant at once, according to The 
Associated Press, and the union said it would send a committee to tell the 
men to leave. 

Governor Van Wagoner, in Detroit for a political speech, summoned his 
Executive Secretary, his legal advisor and State Police Commissioner Oscar 
G. Olander from Lansing to confer with him on the request. 

Meanwhile he sent a special mediation commission to talk to the union 
and company representatives in an effort to halt the sit-down. 

Governor Van Wagoner appointed the special commission last month 
when the union filed notice of intention to strike at the River Rouge and 
two other Detroit plants of the Ford Company, which has $154,000,000 
worth of national defense orders. 

A union spokesman said 20,000 workers were affected by the sit-down 
which started late today after the company allegedly discharged four union 
organizing Chairmen in the ‘‘B’’ building, pressed steel, rolling mill and 
rubber buildings. 

(A company spokesman said that ‘‘only 7,000 to 8,000 men are involved 
in the stoppage,’’ The Associated Press reported.) 

The strike started as the night shift began work and spread rapidly 
through the plant’s steel-making units, and by 10 p. m. all departments 
except the motor building, new tool and die shop and foundry, were affected. 

Michael F. Widman jr., director of the U. A. W. Ford organizing drive, 
charged that the company had “‘decided to scrap the temporary grievance 
machinery which had functioned for weeks in co-operation with the State 
Labor Mediation Board . and had singled out the chosen spokes - 
men of the Rouge workers.”’ 

Mr. Widman said the cessation of operations was the result of ‘‘continu- 
ous and deliberate”’ efforts by the company ‘‘to bring a showdown with the 
U. A. W.-C. I. O. before the issue could be decided by a peaceful employee 
election under the National Labor Relations Board.”’ 

He said the spark that touched off the smoldering fued between Henry 
Ford—one of the last major manufacturers employing unorganized labor— 
and the union was the discharge of the four U. A. W. organizing chairmen. 
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He insisted that the work stoppage was not a sit-down strike, stating 
that “neither the Rouge workers nor the U. A. W.-C. I. O. has declared 
a sit-down strike, nor in fact has any strike of any kind been ordered.” 
)4“There is no intention on the part of the Rouge workers to remain in 
the plant should a strike be forced on them by the Ford Motor Co.,” 
Mr. Widman said. ‘The situation tonight is simply this: we are awaiting 
a reply from the Ford Motor Co. to our request that plant chairman and 
others arbitrarily discharged today be reinstated. We have conveyed that 
request to members of the Governor's special mediation board, who are 
now, we understand, conferring with the company.” 

Union members, acting in groups, allegedly attempted to stop production 
in the new tool and die shop by breaking windows and turning off machines. 
Some operators, however, reportedly switched the machines back on and 
resumed work. 

Governor Van Wagoner said he doubted whether he could send State 
police into the plant without a specific court order for removal of the 
workers. 

Minor work stoppages have occurred frequently at the River Rouge 
piant in the last few weeks, but company concessions—rehiring of discharged 
workers—had alleviated strike threats by the union. A decision either for 
or against an employee election at the plant and the Lincoln Motor Car 
Co., a subsidiary in the Ford group, is now pending with the N. L. R. B. 

Gates to the rambling factory grounds all were closed, shutting off 
delivery trucks bringing supplies to the factory. Among the trucks waiting 
outside the gates was a transport bearing 16 bodies for the tiny reconnais- 
= cats which are part of the Ford Co.'s $154,000,000 worth of defense 
orders. 

Most of the Ford Co.'s defense contracts are for airplane engines to be 
produced in a building that is now being completed. The building is in 
the River Rouge group. Production on the pygmy trucks for the Army 
is a day-shift job in one of the struck departments. 

Police headquarters said the force of 110 entered the plant and reported 
back that there was ‘‘no trouble.” 

——_g—____. 


Legislation to Lessen Concentration of Economic Power 
Urged in Final Report of Temporary National 
Economic Committee—Other Recommendations 
Committee Against Federal Regulation of Insur- 
ance 


According to the final report of the Temporary National 

Eeonomie Committee presented to Congress on March 31, 
the ‘‘concentration of economic and political power,” is “‘un- 
dermining the foundations of both free enterprises and free 
Government in the United States. A policy of “permanent 
decentralization”’ to halt such concentration is recommended 
by the Committee, which proposes a legislative program 
which in the main is directed toward the curtailment of 
monopolistic practices. ‘ihe Committee, generally known 
as the ‘“‘Monopoly Committee,” is headed by Senator Joseph 
C. O’Mahoney, and is composed of members of Congress 
and officials of administrative agencies. 
_ It was pointed out in Associated Press advices from Wash- 
ington on March 31 that the Committee, in its specific legis- 
lative recommendations, excluded proposals by Sumner T. 
Pike, Commissioner of the Securities and Exchange Com- 
mission, for Federal registration and examination of life 
insurance companies, but did adopt several other recom- 
mendations by Mr. Pike for Federal insurance laws, in- 
cluding application of the Federal bankruptey law to life 
insurance companies. From the Associated Press we also 
quote: 


Discussing long-range problems of business booms and depressions, the 
Committe forecast that these problems would be accentuated after the 
defense effort was concluded. 

Asserting that there was ‘“‘no panacea” for this problem, the Committee 
rejected continued Government spending as a remedy and asked instead 
for a program which would stimulate private enterprise and investment of 
Private capital. 

“‘We cannot continus to rely upon Government expenditures, whether 
by way of contribution or loan, to sustain enterprise and private employ- 
ment unless we are willing to invite eventually some form of the authoritarian 
state,’’ the Committee said. 

“The concentration of economic power and wealth in private hands,”’ 
the report added, ‘‘has been accompanied by the steady concentration of 
Political power in the Government established at Washington. . # 

“The objective of Government should be to foster and stimulate free 
enterprise rather than to supercede it. In other words, democracy’s task 
is to take those precautions which will keep both Government and business 
democratic.’’ 

Major recommendations in the report, as summarized in a 
Washington account to the ‘Wall Street Journal” of April 1, 
include: 

A national charter law for corporations under which standards of opera- 
tion would be fixed by the Federal Government Four members opposed 
the proposal as meaningless. 

Legislation outlawing the basing-point and other variations of that 
pricing system. This would hit steel, lumber, automobile parts, building 
supplies, farm equipment, coal and a great number of other industries. 

Legislation to break so-called patent monopolies. This would include 
compulsory licenses and unrestricted licenses on patents which would 
prevent owners fixing amounts which may be manufactured by a licensee 
and the prices of the products of the patent. The patent transfers and 
agreements would have to be recorded. Limitation would be placed on 
infringement suits. Owners would be subject to forfeiture of patents for 
violations of prohibitions. A single patent appeal court would be estab- 
lished. A limitation on life of a patent for 20 years would be fixed. Appli- 
cation for a patent in a foreign country would be restricted. 

Federal regulation of insurance was rejected. SEC Commissioner Pike 
Outlined his rejected program of regulation in the report. Suggestions for 
bolstering State regulation were approved. Federal statute to help States 
enforce their own insurance laws was recommended. Use of national 
bankruptcy laws in insurance company liquidation and reorganization 
cases was recommended. 

Repeal of the Miller-Tydings resale price maintenance law was recom= 
mended. 

Law requiring registration of all trade associations whose members are 
engaged in interstate commerce was urged. 

) Amendment to Section 7 of the Clayton law is proposed which would 
prohibit corporate asset acquisitions by competitors. Mergers would be 
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restricted and holding company acquisitions prohibited, with exception: 
of pure investments, to be determined by an appropriate Federal agency 
of pure investments, to be determined by an appropriate Federal agency- 
Use of advance administrative rulings in mergers may be used. Corpora- 
tions under jurisdiction of CAA, FCC and ICC would be exempted from 
these prohibitions. 

Anti-trust law violation penalties would be raised to $50,000. 


Noting that members of the Committee were not in 
agreement on all parts of the report, the Associated Press said: 

Isador Lubin, Commissioner of Labor Statistics and Leon Henderson 
of the SEC submitted a separate statement in which they said the Com- 
mittee’s report ‘‘should go further and take into account the fact that, 
after this war, the economic world of tomorrow will be a very different kind 
of world than that which we have known in the past.”’ 

‘“‘We do not believe,”’ they said, “that the program which this report 
present would, in itself, have prevented the great depression of the thirties. 
Likewise, such a program will not be adequate to meet the problems of 
tomorrow."’ 

They asked creation of an official body to make plans for meeting ‘‘the 
extraordinary economic changes which a world at peace will experience ”’ 

Four members of the 12-man congressional-executive group voted 
against the Committee’s recommendation for a system of Federal licenses 
for interstate corporations. 

The majority, however, contended that ‘‘in the absence of legislation of 
this kind, it will be quite impossible to escape the continued multiplication 
of Government boards aNd commissions.”’ 

‘Free independent enterprise,’”’ the report asserted, ‘‘will continue to be 
condemned to wage an unequal battle with concentrated power, and the 
progress of concentration will make inevitable the development of more 
discretionary Government tribunals to protect the masses. We must either 
keep business organizations within bounds or accept some form of con- 
centrated government.’’ 

Senator White (R., Maine), who reserved the right to individual recom- 
mendations later, told the chamber that his action did not indicate hostility 
to the Committee's recommendations. He said he had not concurred in 
the report because he had become a member of the Committee relatively 
late in its existence and was not fully familiar with the inquiry. 


In the ‘‘Washington Post”’ it was stated: 

The Committee, consisting of 13 regular members from the Senate, 
House, and various administrative agencies, has spent slightly over $1,000, - 
000 since its inception in July, 1938, has taken some 20,000 pages of direct 
testimony and listened to 552 witnesses. 

The Committee warned that ‘‘aiready in our own country, by our own 
legislation, there have been erected organizations which are the protoytpes 
of those developed by the so-called alien philosophies of Europe.”’ 

The Bituminous Coal Act, said the report, ‘“‘has set up an order in that 
industry which is not without resemblance to the Fascist order,’’ while 
‘the Tennessee Valley Authority is not without some aspects of socialism.’’ 

Noting the ‘serious impairment of interstate trade due to State and 
local trade barriers,’’ the Committee proposed establishing a group on 
Federal State relationships to devise means of restraining ‘‘uneconomic 
barriers to trade.’’ Coordinated Government purchasing, especially during 
the present defense period, also was urged. 

A reference to the studies which came before the TNEC 
during its inquiry was made in these columns March 15, 
page 1683; also on page 1685 we noted a suggestion by 
Chairman O’Mahoney for National Charters for National 
business. 

i —— 

New York State Legislature Refuses to Go on Record 
as Opposing St. Lawrence Waterway Project— 
Various Views on Proposal—Opposition by Some— 
Commerce Department Report Notes Advantages 

A bill seeking to place the New York State Legislature on 
record as opposing the St. Lawrence seaway and power 

roject was defeated by the Senate on April 2._The Assembly 
had previously (March 26) approved a bill designed to 
hamper the St. Lawrence project by prohibiting the State 

Power Authority from acting on navigation matters and 

limiting its jurisdiction solely to development of hydro- 

electric power. 

The New York State Assembly on March 26, by a vote of 
80 to 68, passed a bill designed to hamper the St. Lawrence 
project by prohibiting the State Power Authority from acting 
on navigation matters and limiting its jurisdiction solely to 
development of hydro-electric power. 

Following the signing at Ottawa on March 19 of the agree- 
ment between the United States and Canada providing for 
the development of the Great Lakes-St. Lawrence River 
seaway and power project divergent views have been ex- 
pressed as to the advisability of the undertaking. On March 
20 Senator Styles Bridges (Republican), of New Hampshire, 
was reported as saying that the agreement, which is subject 
to Congressional approval, was ‘‘worthless’”’ to national de- 
fense and instead would open a “‘broad highway for the in- 
vasion of the United States.’”’ Associated Press accounts 
from Washington on that day, indicating this, also said: 

The Senate Democratic leader, Senator Alben W. Barkley, of Kentucky, 
told reporters that he expected there would be ‘‘opposition’’ to the measure 
when it comes before Congress. 

The first Senate discussion of the project since the time seven years ago 
when the Chamber refused to ratify the project, presented then as a treaty, 
came at the close of today’s session. The measure was not before the Senate 
in any form; Senator Bridges merely rose to make remarks on the subject. 

The text of the agreement was transmitted to Congress by 
President Roosevelt on March 21, and reference thereto was 
made in our issue of a week ago, page 1831, wherein we 
noted the signing of the pact; a further item in the matter 
appears elsewhere in our columns today. ' 

The New England Shippers Advisory Board unanimously 
adopted a resolution on March 26 opposing the project be- 
cause it “cannot properly be considered a defense measure, 
as the power and transport added could not con- 
ceivably be available for at least four years.” According to 
the Associated Press the resolution declared that ‘‘the money, 
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material, man power and machinery that would be required 
for the consummation of the plan should be conserved for 
direct use in the essential national defense program.” 

A resolution introduced in the Vermont Senate on March 26 
by Senator Ernest A. Spear asserted among other things that 
the project would be “ruinous to Atlantic Coast. railroads 
and seaports, would deluge the Great Lakes area with cheap 
products of foreign countries.” 

Among organizations opposing the project are the United 
States Chamber of Commerce, New York State Chamber of 
Commerce, Boston Chamber of Commerce, Merchants As- 
sociation of New York, New York’ State Waterway As- 
sociation and Transportation Association of America. At 
its recent midwinter meeting in Miami, Fla., the Executive 
Council of the American Federation of Labor also indicated 
its opposition to the project (see March 8 issue, page 1524). 

The Transportation Association of America on March 16 
criticized the plan as being unsound economically and not 
needed, it was indicated in Chicago advices of that date to 
the New York “Times’’. The dispatch further said: 

The association, which represents shippers, farmers, businesses and other 
groups interested in transportation, declared that the project would cost 
more than $1,000,000,000, most of which would be added to the already 
staggering burdens of the American taxpayers. 

The association, of which Donaid D. Conn is executive Vice-President, 
listed as its principal reasons for opposition to the project the following: 

1. It cannot be justified from the standpoint of national defense 

2. It involves a vast and debatable outlay for the taxpayers to meet at a 
time when they are already burdened with billions expended for arms and 
defense measures. 

3. It is unnecessary and unduly expensive for the develpoment of electric 
power. 

4. It would provide only surplus and non-self-supporting transportation. 

5. The river is only navigable from May to November. 

6. Only 5% of the ships which could use the proposed waterway would be 
American owned. 

7. It would be injurious to labor. 
8. It would not benefit the American farmer. 


The Federal Government contends that the construction 
of the project is a matter of ‘vital necessity’’ from a defense 
standpoint; this was emphasized by President Roosevelt in 
his recent note to Prime Minister King of Canada (given in 
our issue of March 22, page 1831). This viewpoint was 
further stressed on March 22 by A. A. Berle Jr., Assistant 
Secretary of State, in a radio broadeast. Mr. Berle, who 
was one of the signers of the latest agreement, was reported 


— a 


Adequate Housing for Defense Workers Is Urgently 
Needed Now, Says H. D. Gibson—-Head of Manu- 
facturers Trust Co. Urges Repair and Moderniza- 
tion of Existing Structures as Well as New Con- 
struction 


One of the great needs of the present moment is that of 
providing adequate housing for workers in defense indus- 
tries, Harvey D. Gibson, President of the Manufacturers 
Trust Co., New York City, stated on March 31. He said 
that an important part in meeting this need can and should 
be played by repair and modernization of existing residential 
property as well as new construction. The stepping up of 
industrial production brought about by the defense program, 
Mr. Gibson added, has thrown a heavy burden upon the 
housing facilities of many of our cities and other communi- 
ties. Although the building industry, by the use of private 
funds and under direct Government contracts, is providing 
thousands of new homes throughout the country each month, 
he points out that the demand still far exceeds those avail- 
able. The supply of decent, habitable homes can be greatly 
increased by the rehabilitation and modernization of exist- 
ing structures. Mr. Gibson added: 

There are in the United States approximately $7,000,000 dwelling units, 
according to the preliminary figures developed in the 1940 housing census, 
and this investment, running into many billions of dollars, can and should 
be protected and conserved, and at the same time serve a more useful 
purpose during this period of national emergency. If these dwellings are 
permitted to deteriorate or fall into disrepair, it will result in waste for 
which we will pay dearly later on. 

Millions of dollars have been lent for modernization under Title I of 
the Federal Housing Administration’s insured loan plan. Our bank has 
done its share in this lending, and in doing so I feel we have made a real 
contribution to the welfare of the country, for these loans have served to 
protect property values. America, as a Nation, to sentimental about 
the home but practical about protecting its dollars and cents investment. 
This should be encouraged. 


The use of credit for all of this rehabilitation and mainte- 
nance is absolutely necessary, Mr. Gibson declared, for many 
of the owners cannot afford the cost of the necessary work 
on an all-cash basis. He predicted that full cooperation 
between financial interests, the building industry and the 
Federal Housing Administration would continue to provide 
home owners and dwellers with this practical method of pro- 
tecting their investment, amounting to billions of dollars, 
and thus adding to the Nation’s future security. 

—p—__—_. 


New York State Tax Commission to Allow Persons in 
Military and Naval Service Six Months’ Extension 
for Paying 1940 Income Taxes—Returns, However, 
Must be Filed by April 15 

Persons in the military or naval service of the United 

States, whose ability to pay has been “materially impaired”’ 

by reason of such service, will have up to six months follow- 

ing the conclusion of their service in which to pay New York 

State personal income taxes, the State Tax Commission ruled 
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on March 29. Commissioner Mark Graves in announcing 
the ruling made it plain, however, that persons in the service 
are not relieved of the responsibility for filing returns by 
April 15 if their 1940 income or capital gains were sufficient 
to bring them within range of the State income tax law re- 
quirements. Returns are required of single persons who had 
net income and net capital gain of $1,000 or more last year, 
and married couples who had aggregate net income and net 
capital gain of $2,500 or more. 

Commissioner Graves further stated: 

The Commission will be guided by provisions of the Federal Soldiers’ 
and Sailors’ Civil Relief Act of 1940 in the treatment of income tax liability 
of persons in the military or naval service of the United States. 

This Act provides for an extension of time for payment by a taxpayer in 
the military or naval service ‘‘for a period extending not more than six 
months after the termination of his period of military service, if such per- 
son’s ability to pay such tax is materially impaired by reason of such service.” 

It should be noted, however, that the obligation and liability for filing 
a State income tax return for 1940 by April 15, 1941, is not eliminated by 
the Act. Therefore, persons in the service who would normally be re- 
quired to file New York State income tax returns should do so. If a person 
in the service wishes to defer payment, his return should be accompanied 
by a request for deferment and a statement of the reasons why his income is 
impaired. 

Commissioner Graves also pointed out that failure to be 
supplied a return by mail did not relieve from the obligation 
by filing by the due date. ‘‘Any person may secure the 
necessary blanks by writing to the Department of Taxation 
and Finance at Albany,” he explained. 

a 

Sir Gerald Campbell, British Minister to United States, 

Foresees Lend-Lease Bill as Important Factor in 

Triumph by Great Britain—-Warns of Dangers 

Ahead But Tells New York Chamber of Commerce 

England Will Win If It Does Not Weaken—Re- 
marks of President Johnston 

Sir Gerald Campbell, British Minister to the United 
States, speaking at the monthly meeting of the New York 
State Chamber of Commerce, held on April 3, declared that 
the enactment of the Lend-Lease bill “‘through which the 
vast resources of the democracies can be merged into one 
undivided effort’’ would prove a very important factor in the 
ultimate triumph of Great Britain in the war. Warnings 
that there are “appalling dangers ahead,” and “disasters 
which will yet overtake us,” Sir Gerald exclaimed that in 
spite of this “I know that in the end we shall triumph if we 
do not weaken.” 

In introducing the British Minister, Perey H. Johnston, 
President of the Chamber, said that the freedom for which 
England is fighting is also the American idea of freedom and 
that the threat of “barbaric forces bent on destroyin 
Christianity and democracy throughout the world” ha 
brought the two great English-speaking nations closer to- 
gether. Mr. Johnston stated: 

In the world we live in today, with two opposed theories of government 
engaged in a titanic struggle, true friendship between nations has become 
an asset beyond price and I know that the United States and Great Britain 
always will hold it sacred. Though the ocean still divides our country and 
your country, they are bound together in the present crisis as one people in 
a community of ideals, institutions and purposes which well may pave the 
way for the beginning of a new and better era in the history of the world. 


———(-—+.—_— 


New York State Chamber of Commerce Recommends 
New Tax Program to Aid National Defense— 
Chamber Also Urges Legislation by New York 
State to Control Jurisdictional Strikes and Cross 
Picketing 

The Chamber of Commerce of the State of New York, at 
its monthly meeting held on April 3, unanimously adopted 
a tax program for National Defense which will be sent to 
President Roosevelt and members of Congress. The report, 
prepared by the Committee on Taxation, was presented by 
Chairman W. J. Schieffelin Jr., who said the time had 
arrived “for Congress to impose entirely new taxes never 
heretofore levied by the Federal Government.’’ The people 
were ready to make the sacrifices required, he added, as 
soon as they saw effective action to cut non-essential Federal 
expenditures “‘to the bone.” 

In an announcement issued on April 4, the Chamber had 
the following to say regarding the recommended tax program: 

The tax program as adopted by the Chamber recommended that ex- 
emptions on individual income taxes be decreased; that the normal tax 
on individual incomes be increased from the present 4% to 6%; that the 
capital stock tax and the related declared value excess profits tax on cor- 
porations be abolished; and the present normal rate on net incomes of 
corporations be increased from 24% to not over 30%. 

In addition to the above, the program recommended an entirely new 
tax to be paid by everybody and suggested either a Federal tax on retail 
sales or a defense tax collected at the source on all gross incomes paid to 
individuals. The rate should be sufficiently high to produce $3 ,000,000,000 
additional in the next fiscal year when the amount produced was added to 
the increased return from income taxes, the program said. 

Further recommendations were that all unessential non-defense ex- 
penditures should be deferred and public works projects held in abeyance 
as a backlog to heip stabilize employment and business in the post-war 
period; that defense expenditures should be closely supervised to keep 
‘necessary waste through haste’’ to a minimum; and that necessary bor- 
rowing should be designed as ‘‘to be subscribed to as far as possible by 
millions of individuals out of current earnings.’’ 

The Chamber, condemning jurisdictional strikes and cross 
picketing in labor disputes, urged at its meeting the enact- 
ment of legislation in New York State for their control. It 
yabaenineninedl that such legislation should provide that unions 
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must settle jurisdictional disputes between themselves with- 
out involving employers and failing to do so must submit 
the questions at issue to the State Labor Department whose 
decision would be final and binding. 
ee 
New York Board of Trade Forming New Section for 
Concerted Action on Securities, Commodities and 
Banking Problems 


The New York Board of Trade announced on April 3 that 
its board of directors have approved a proposal for the for- 
mation of a new organization to be known as the Securities, 
Commodities, Banking and Allied Trades Section of the 
Board of Trade. Approval of the proposal was given by 
the directors after a petition, signed by various business 
executives, was presented to them at a meeting held at the 
Hotel Vanderbilt in New York City, April 1. Aceording to 
Marshall Pask, partner of Mackay & Co., who has been 
active in seeking to bring about the formation of the section; 
the purpose of the new organization is as follows: 

To bring about a concerted effort on the part of those engaged in the 
security, commodity and banking businesses; to enlist and to merit an 
understanding by the public of the problems and the needs of business and 
commerce as a vital part of our national economy; and to further a closer 
cooperation between business and public officials. 


Mr. Pask believes that the only people who can save the 
financial business of the United States are the men who are 
engaged in it, but he points out the necessity of new ob- 
jectives and modern methods. In weleoming the new sec- 
tion, Arthur Snyder, President of the Board of Trade, 
pointed out that the volume on the securities exchanges has 
dropped 50% from the low mark of two years ago and that 
prices are down alarmingly. He stated that real estate 
values in the downtown area have decreased until man 

uities are wiped out and many mortgages are cndenaered. 
The current rental returns are from one-third to one-half of 
normal average, he said, adding that general business in the 
area is at the lowest ebb in a generation. 

In February, speaking before a group of security men, 
Mr. Pask expressed it as his belief that the Board of Trade 
could be of inealecuable service in the work of restoring 
i confidence through the formation of a securities, 

anking and commodity division. An item bearing on this 
appeared in our issue of Feb. 22, page 1221. 


—_—_—__— 


More Than Two Billion Nickels Coined by United 
States Mint Since 1866, According to Nellie Tayloe 
Ross, Director of Mint — 453,314,458 Jefferson 
Nickels Coined Since October, 1938 


More than 2,000,000,000 nickels have been coined by the 
United States Mint since 1866, Nellie Tayloe Ross, Director 
of the Mint, pointed out on March 25 in conjunction with 
the observation of National Coin Week and the celebration 
of the seventy-fifth anniversary of the American nickel. 
Commenting on the new Jefferson nickel, Mrs. Ross observed 
that the mints had struck off a total of 453,314,458 of these 
coins since Oct. 1, 1988. The Director added that the new 
design has proven popular. She added that production of 
this same design has continued steadily and rapidly since 
it was first adopted. Recounting the history of this coin, 
it was noted that Congress authorized the production of 
fivexent nickel pieces on May 16, 1866, and coinage com- 
menced almost immediately. The announcement made 
available by the Treasury Department also had the follow- 
ing to say: 

The first nickel was minted in June of 1866 and was known as the 
shield type nickel. The design consisted of a shield on the obverse and a 
circle of 13 stars and the numeral ‘5’ on the reverse. During the 17 
years of this coin’s production a total of 128,041,989 such coins were 
struck off. 

In 1883 the first Liberty nickel was produced. This coin had a 
liberty head on the obverse and a “‘V’’ on the reverse. This design, with 
slight modifications, was in use for 30 years, and was struck off 602,- 
083,717 times. 

The year 1913 saw the production of the first buffalo nickel. During 
the ensuing 25 years a total of 1,212,916,248 of these coins was produced 
by the mints. 

In 1938 the United States Mint coined the first Jefferson nickel, and 
on Nov. 15 of that year 12,700,000 were released to the public. The total 
oi all nickels minted to March 16, 1941, was 2,396,356,412. 

Director Ross pointed out that the shield type nickel was designed by 
Mint Engraver J. B. Longacre with the assistance of two other Mint 
employees, William Barber and William H. Key. The Liberty nickel was 
designed by C. E. Barber. J. E. Fraser was the designer of the buffalo 
nickel. Felix Schlag was the winner of a nation-wide competition for the 
design of the Jefferson nickel. 

In conjunction with the American Numismatic Association’s designation 
of the weck March 23-29 as National Coin Week, Mrs. Ross contrasted the 
present popularity of the nickel with the disapproving attitude of the 
public when a nickel five-cent piece was considered by Congress in 1866. 

—_g—___ 


Government Competition, Low Interest, and Limitation 
of Deposits Cited by Roy R. Marquardt as Principal 
Difficulties Facing Savings Banks—Addresses Re- 
gional Conference of A. B. A. at Louisville—Other 
Speakers 


Government competition, necessarily low interest rates, 
and limitations on deposits were cited as the principal diffi- 
culties confronting savings banks by Roy R. Marquardt, 
President of the Savings Division of the American Bankers 
Association. in an address before the Regional Conference 
of the Association at Louisville on March 21. Speaking on 
the subject, “Savings Bank Service—Today and Tomorrow,” 
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Mr. Marquardt, who is Vice-President of the First National 
Bank, Chicago, Ill., asserted: 

The trend of savings in banks continues upward, but slightly. Its growth 
appears to greater disadvantage when compared with the bounding gains 
oi demand deposits in the past two and a half years. The cause is not a 
normal condition. Demand deposits grow normally out of loans to trade, 
manufacturing, transportation, and merchandising. Until recent months 
there was no extensive borrowing by those interests. Previously, the 
increase in demand deposits came only slightly from increased borrowing 
by business. The greater factors in connection with demand deposits were 
gold imports and financing by the Federal Government. 

Savings in some cases seem to have fallen on evil days. Their acceptance 
is decried or limits are placed on the amount accepted. Interest rates 
are necessarily low. Few lines of business have more competition than the 
savings bank. Postal savings and the sale of baby bonds are directly 
operated by the Federal Government, while accounts with Federal Savings 
and Loan Associations are guaranteed by an instrumentality. Yet savings 
deposits in banks have increased because of the convenience of a savings 
account and because people get from banks the type of service that 
they want. 

Deposits come from the public, but one of the major problems of man- 
agement lies in making each customer feel that the bank has a sympathetic 
understanding of his problem. In times like the present, when competition 
among various financial agencies is so keen, the necessity of building better 
customer relations becomes increasingly important. . .. 

In banks where conscientious efforts have been made to train employees 
in constructive customer relations, it has been possible to obtain a very 
marked degree of cooperation. By training, I mean having discussion 
meetings at periodic intervals, where the employees may feel free to talk 
about problems that arise during their daily work. Careful selection should 
be made of employces who are designated to contact the public, as to 
pleasing physical appearance, neatness, personality, and education. 

The future service—tomorrow’s service—of the savings business to banks 
depends upon the bankers themselves. We can cultivate the savings busi- 
ness, We can encourage it, we can bring it within our doors by fair treat- 
ment and adequate attention. We can rebuff it, we can send it into 
strange territory and into strange institutions whence its service will 
return to plague us. The choice is ours. 


The decline in the earning power of money, increased 
Cos. to banks of the services they perform, and the possi- 
bility of increasing changes in personnel make it necessary 
for bank executives to control the operating routine of their 
institutions through effective organization, it was asserted 
on March 21 by Ernest 8S. Woolley, bank consultant and 
analyst, New York City, in an address before the Regional 
Conference. Speaking on the subject, “Increased Income 
Through Effective Organization of Men and Machines,” Mr. 
Woolley declared: 

Banks open their doors every morning in the anticipation that they will 
earn an income over and above all expenses. Without detracting from the 
public service aspect of banks in any way, they are, nevertheless, not 
eleemosynary associations but are chartered business institutions. In fact, 
it is this very public service feature of banking which makes it more 
important for the banks to be profitable than for any other single type 
of business. In the last analysis, it is upon the strength of the banks 
that the financial security of all business rests. If banks close, all business 
soon becomes stagnant. They must be able to build up reserves that are 
essential to financial strength. 

Net income available for reserves is obtainable only to the extent that 
expenses are controlled and no further. It is of no value to increase gross 
income if expenses overtake it. Expenses are best controlled through the 
effective organization of men and machines. 

To organize means to “arrange in interdependent parts each having a 
special function or relation with respect to the whole.” It is the latter 
part of this definition which has so frequently been overlooked by banks. 
In many cases they have improved the operating methods of one department 
and another without synchronizing the work of the bank as a whole. 


Banks were urged to broaden the types of services they 
offer the public by Harry A. Bryant, President of the Par- 
sons Commercial Bank, Parsons, Kan., in addressing the 
Conference on March 21. Mr. Bryant urged the increase 
of banking services on the ground that greater earnings 
could result from such a step, and of equal significance, 
that increased services are the best means of preserving the 
chartered banking system. In his remarks he said: 

Other than increasing our earnings from a dollar and cents standpoint, 
equally important is the job of selling chartered banking and the service 
it renders to the communities it serves. Too many people have been fcrced 
away, or have drifted away from the banks, and unless we do something 
about it, they are going to stay away. 

I believe we can do this job, once we are aroused to the necessity of 
doing it. We can broaden our services to increase our earnings, because 
that is the logical and necessary thing to do. We can also re-sell the 
American system of banking to the public to the end that they will never 
permit that system to be replaced by any other kind of a system, no 
matter what the emergency may be. 

Study and research were advocated at the Conference on 
March 21 as the practical solution to the problems confront- 
ing country banks by four farm credit experts who partici- 
pated in a panel discussion of agricultural credit held as a 
feature of the Conference. The four experts who took part 
in the discussion were: A. G. Brown, Deputy Manager of 
the Association in charge of its Agricultural Credit Depart- 
ment; William A. Collings, President of the First National 
Benk of Crawfordsville, Ind.; Frank P. Spruill, President 
of the Peoples Bank & Trust Co., Rocky Mount, N. C., and 
John E. Wise, President of the Willard United Bank, Wil- 
lard, Ohio. Reference to the remarks of Mr. Wise and Mr. 
Collings was made in our issue of a week ago, page 1851, 
in an earlier item bearing on the Conference. In his address 
Mr. Brown declared: 

The farming business is the largest from every standpoint—that is, the 
number of people who constitute the farming population and the dollar 
volume of income—than any other business in the territory represented by 
this Conference. The challenge of those who would serve the credit needs 
of farmers is constantly growing, and so from a practical business stand- 
point, if chartered banking is to continue to serve the credit needs of 
farmers, we must go forward with a positive program of improved methods. 
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It is essential, the four speakers agreed, that country 
bankers “know their banks.” This, they said, requires the 
development of standards of operating efficiency against 
which the individual banker can check his operations, by 
maintaining adequate credit records of the borrowers, and 
by providing a plan of budgetary control for the use and 
guidance of boards of directors in guiding the bank’s opera- 
tions. It is equally important, they agreed, for country 
bankers to “know their customers.” This requires, they 
asserted, a more aggressive attitude on the part of the 
bankers in seeking out loans that they can make. 

Gwilym A. Price, President of the Peoples-Pittsburgh 
Trust Co., Pittsburgh, Pa., was likewise a speaker at the 
Conference. 

—_—>——_——_ 

Income per Capita Was Highest Last Year in District 
of Columbia, Connecticut and New York, Accord- 
ing to Conference Board Study——-New York’s Share 
Greater Than any Other State 

The District of Columbia, Connecticut, New York, Dela- 
ware and Nevada, in the order named, received the largest 
per capita incomes in 1940, with averages ranging from 
$1,179 to $771, according to a study of national income by 
States and regions made by the Division of Industrial Eco- 
nomics of the Conference Board, issued April 1. Only the 
District of Columbia and three Southern States—Virginia, 
South Carolina and Louisiana—exceeded their 1929 per 
capita incomes last year. Four other States—Indiana, Min- 
nesota, North Carolina and Georgia—almost equaled their 
1929 averages, says the Board, which states that per capita 
incomes for the four leading States are shown to have been 
Connecticut, $818: New York, $816; Delaware, $780, and 
Nevada, $771. Fifteen other States enjoyed per capita in- 
comes above the average for the country as a whole, which 
amounted to $546. These were Massachusetts, California. 
New Jersey, Illinois, Rhode Island, Wyoming, Ohio, Michi- 
gan, Washington, Maryland, Pennsylvania, Oregon, Wiscon- 
sin, Montana and Minnesota. Mississippi received the smal]- 
est per capita income, amounting to $198, as compared with 
$129 in 1933 and $269 in 1929. Arkansas’s per capita was 
next to lowest at $248, against $296 in 1929. The Board’s 
announcement regarding the study further said: 

The top four States and the District of Columbia received widely varying 
proportions of the total income, from 0.1% for Nevada and 0.3% for 
Delaware to 15.3% for New York. The District of Columbia's share was 
1.1%, and Connecticut's 1.9%. 

The Middle Atiantic States of New York, New Jersey, and Pennsylvania 
ranked first on a regional basis, their incomes last year averaging $717 per 
person. The Pacific States of Washington, Oregon, and California were 
next, with a per capita of $692, and were followed by the New England 
States, which had an average income of $659 per capita. Only one other 
region, the East North Central (comprising Ohio, Indiana, Illinois, Michigan 
and Wisconsin) had a per capita above the $546 level for the country. Its 
income amounted to $611 per person. 

In absolute terms, New York's share continues to be much greater than 
that of any other State, and in 1940 it amounted to $11,000,000,000 of 
the country’s total real income of $72,000,000,000. The States next in 
order are Pennsylvania, which received about $5,900,000,000, or 8.2%, of 
the total; Illinois, with $5,300,000,000 or 7.4%; California, with $5,100,- 
000,000 or 7.0%, and Ohio, with $4,200,000,000, or 5.8%. 

The States receiving the smallest amounts were Nevada, with $85,000,000; 
and New Mexico, with $195,000,000. 

Regionally, the Middle Atlantic States received the most, its share 
having amounted to $19,700,000,000, or 27.5% of the country's total. 
The East North Central was second, with $16,300,000,000, or 22.6%. 
Next were the South Atlantic region, with $7,400,000,000, or 10.4%; the 
Pacific region, with $6,700,000,000, or 9.4%; the West North Central 
region (Minnesota, Iowa, Missouri, North Dakota, South Dakota, Ne- 
braska, and Kansas), with $6,300,000,000, or 8.8%, and the New England 
States, with $5,600,000,000, or 7.7%. The remaining regions—the West 
South Central, East South Central, and Mountain—each received less 
than $5,000,000 ,000. 

While there has been little shifting of either income or population as 
between the areas east and west of the Mississippi from 1919 to 1940, 
according to the Board's study, significant changes have occurred within 
the regions comprising these two areas. Singling out the Pacific and the 
South Atlantic regions for particular comment, the Board finds that the 
Pacific region ‘‘has moved steadily forward inter-regionally and now 
received 9.4% of the Nation's income, compared with 6.8% in 1919." 
Within the region, California’s record is the most noteworthy, that State 
now receiving 7.0% of ali national income, as against 4.4% in 1919. The 
New England States together, the Board observes, last year received not 
much more than California alone did. 

“During the past decade,’ the South Atlantic area has also bettered 
its position relative to national levels,’’ the Board states.‘‘ The area’s 
share of income reached 10.9% in 1919 as a result of localized war pro- 
duction, but then fell off in the first post war decade to a low of 8.5% 
in 1929. Last year the region received one-tenth of all income. Most 
pronounced in growth over the period has been the percentage of income 
received by the District of Columbia, 0.6% in 1919 and 1.1% in 1940. 
Almost a parallel record of growth for the years compared is indicated 
in Florida, from 0.7% to 1.2%.” 

For the area east of the Mississippi little change is reported in the per- 
centages of population and of income received between 1919 and 1940. 
In 1940 this area received 72 3% of all income and had 69.3% of total 
population. In 1919, the corresponding percentages were 71.3 and 70.0. 
The Board points out, however, that the regions moving up most sharply 
in the income scale reported the sharpest increases in popuiation. 

Compared with 1939, every State except Mississippi showed gains in 
realized income. Kentucky's gain was the highest, tentatively set by the 
Board at 11%, and Connecticut's portion increased 8.5%. New Hamp- 
shire’s gain was the smallest, 0.4%. All-time highs were registered by 
North Carolina ($1,088,000,000), Indiana ($1,830,000,000), Minnesota 
($1,543,000,000), Louisiana ($921,000,000), Nevada, and the District of 
Columbia. 

The Board cautions that States reported as having the highest per 
capita incomes may have their figures inflated to some extent by the 
inclusion of incomes earned by Persons working, but not living, in those 
particular States. This ‘‘inflation’’ would also apply to the District of 
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Columbia, which is credited with the incomes of many persons who actually 
reside in Virginia or Maryland. 
—_——< > 


Conservative Investment of Life Insurance Funds a 
Vital Factor in Development of Life Insurance as 
an Instrument of American Democracy, Says 
President Johnson of Institute of Life Insurance 
—Return to Policy Holders Since 1929 $29,000,000 

The careful and conservative investment of life insurance 
funds has been a vital factor in the development of life in- 
surance as a fundamental instrument of American democracy 
and a bulwark of national morale, which is as necessary to 
the defense program as armaments, Holgar J. Johnson, 
President of the Institute of Life Insurance, told a joint 
meeting at Wichita, Kansas on March 28 of the civie clubs 
of Wichita under the auspices of the Wichita Chamber of 
Commerce. Said Mr. Johnson: 

These funds have not gone into risk enterprises, and I don’t think that 
policyholders want them to go into such ventures, but they have found 
their way into all phases of American economic life with a maximum of 
safety as the primary objective. These funds are creating jobs, helping 
the development of America and are playing their part in our defense plans. 


Mr. Johnson added that ‘“‘it is the conservatism of life 
insurance management in its investment policies that has 
principally enabled life insurance companies to weather wars, 
depressions and epidemics. And it is the safety of life in- 
surance that gives the Nation’s 65,000,000 policyholders a 
degree of security that makes an important contribution 
towards building the morale of the American people.” 
Continuing he said: 

Providing a security base of nearly $4,000 per family, life insurance has 
become a powerful instrument of American democracy as this nation swings 
into its national defense program. ‘This relatively high degree of family se- 
curity gives America one of its most important defense weapons, for it is a 
vital factor in building national morale. National morale in turn is as 
vital to the successful defense of American Democracy as armaments. 

In addition to its conservative investment policies, life insurance is also 
safe because it is one of the most thoroughly supervised businesses in 
America, yet operating under a system of State supervision that permits 
management freedom of initiative in developing new and better forms of 
protection, of improving methods in the interest of efficiency, lower Cost 
and increased services. 

The life insurance business in effect lives in a ‘‘glass house’. Every 
expenditure must be accounted for and even the minutest details of its 
operations are subject to the supervision of the authorities in every State 
in which the company operates. This State control is closer to the prob- 
lems of the individual policyholder and the management of companies than 
any centralized system could possibly be. 

Life insurance operates under a system of directorship which in almost 
every circumstance has regarded its responsibilities as that of a trusteeship 
of the insurance assets. The business has been fortunate in attracting to 
its directorships men of affairs who see in it an opportunity for public 
service. The very fact that these men are generally sought for the boards 
of other types of business is something that from the standpoint of the policy- 
holder is the best assurance that the company issuing his policy is being 
well managed. 

Life insurance likewlse is a free, competitive business, with over 360 
companies located in practicaliy every State of the Nation, mutual and 
stock in type, with differences in contracts, differences in management 
policies and investment practices. differences in underwriting and sales 
methods and in the cost to the policyholder, they represent a true picture 
of competition conducted in the public inverest. 

While this free, competitive spirit offers wide opportunities for manage- 
ment to explore new avenues of public service such as group insurance, an- 
nuities, and other types of coverage, there also prevails a spirit of co- 
operation in which the companies have found it wise to confer on sound 
principles and practices and through such conferences they have developed 
and share new ideas in the interest of all of the Nation's policyholders. 

Life insurance management is conscious of the fact that it is not perfect. 
It is constantly striving to effect new improvements in its services and to 
adapt its methods to the changing needs and desires of the public. 

Mr. Johnson pointed out that “during the 11 years since 
1929, the companies have returned to policyholders and 
beneficiaries nearly 29 million dollars,”’ He further said: 

During 1940, the record shows that American families received from their 
life insurance companies $303,000 every hour, in every day of year, a truly 
great tribute to the thrift and self-reliance of the American people. 

Life insurance at work is one of the great democratic institutions, ac- 
cepted by the people and managed by its companies in the public interest, 
toward the end of giving to America in this struggle for Democracy a real 
foundation upon which to continue to build its confidence and morale, so 
necessary in these uncertain days. 

—_——_<>_——__ 

Organized Stock Exchanges Superior to Unorganized 
Markets, Says G. G. Munn, Who, However, Says 
Former are Not Indispensable—Speaks at Meeting 
of Association of Customers’ Brokers—Nominating 
Committee Selected—-Four Named to Executive 
Group 

At the regular quarterly business meeting of the As- 
sociation of Customers’ Brokers, held March 28 at the New 
York Stock Exchange Institute, Glenn G. Munn, economist 
of Paine, Webber & Co., declared that ‘“‘organized markets 
are unquestionably superior to unorganized markets,” and 
“are less susceptible to abuse.’”” However, he said ‘‘they 
are not indispensable. Asserting that “the over-the-counter 
market are good markets in many securities’’, Mr. Munn 
added that ‘‘the organized markets are relatively expensive 
to operate and cannot support themselves on the present 
or recent volume of traffic.’’ He added that since the 
Government collects large amounts in taxes it “ought to 
have a more constructive interest in the markets as a matter 
of our self-interest.’"” Mr. Munn’s remarks follow in part: 

The securities brokerage business is the only business of equal importance 
that we know of that has declined in volume into the fifth consecutive 
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year. In 1940, Stock Exchange transactions were less than half those of 
1936. The rate of turnover was the smallest in the history of published 
figures. 

We know of no other enterprise whose probable volume of business for 
a year ahead can be budgeted with less certainty. 

The core of the problem in the financial district is whether the system 
of private enterprise will endure, and, if so, whether the machinery of in- 
vestment bankers and brokers will or will not be permitted to perform the 
task of financing private enterprise. The financial district has a right 
to know now whether from this point on, the agencies of the Government 
will perform the function of financing private enterprise. If the field is to 
be divided, let us know the basis of this division of function. 

Organized markets are unquestionably superior to unorganized markets. 
They provide greater efficiency, closer bid and asked quotations, greater 
marketability, greater publicity, greater security to the investor, and are 
less susceptible to abuse. However, they are not indispensable. The 
over-the-counter markets are good markets in many securities. But 
the organized markets are relatively expensive to operate, and cannot 
support themselves on the present or recent volume of traffic. 

Government has a primary stake in the markets. They supply the me- 
chanism for collecting at least four kinds of taxes. The Government, as a 
beneficiary, ought to have a more constructive interest in the markets as a 
matter of our self-interest. 

In fact, the interest of Government in the organized markets is such an 
over-riding one that it is patent to assert that the stock exchanges are a 
necessity only to the Government. They are a convencience to the public 
and listed operations. They are a luxury to the membership that own them. 

At the Association’s meeting there was selected from a 
slate of 21 names the 9 members of the 1941 Nominating 
Committee. These follow: 

John Halpin, of Drysdale & Co.; Louis C. Reynolds, of Harris, Up- 
ham & Co.; George W. Bender, of Francis I. DuPont & Co.: Robert 8. 
O'Hara, of Goodbody & Co; Trowbridge Callaway jr.; of Clark Dodge 
& Co.; Richard H. Anderson, of Dominick & Dominick; William G. Rawson, 
of Tucker, Anthony & Co.; Stanley Fararr, of E. F. Hutton & Co., and 
R. J. Davidson, of Fahnestock & Co. 

Also selected at this meeting were three inspectors and 
officers for the annual election to be held in June. They are: 

Emanuel Dunn, of Ira Haupt & Co.; Noah Niedenthal, of J. 8. Bache 
& Co., and Percy Friedlander, of D. M. Minton & Co. 

Four new members of the executive committee were also 
appointed, as follows: 

Armand E. Fontaine, of Merrill Lynch, E. A. Pierce & Cassatt; John 
A. Hevey, of Newman Bros. & Worms; John H. Halpin, of Drysdale & 
Co., and Louis C. Reynolds, of Harris, Upham & Co, 

ee 
Members of National Association of Securities Dealers 
Asked to Approve National Uniform Practice Code 
—Covers Settlement of Contracts and Trading 
Practice in Over-the-Counter Security Trans- 
actions 

A National uniform practice code designed to govern all 
phases of the technical details of doing business between 
members in the over-the-counter market of the entire country 
is being submitted to members of the National Association 


of Securities Dealers, the NASD announced on April 3. 
Accompanying the code is a proposed amendment to the 
By-Laws of the Association—which the Board of Governors 
has adopted for submission to the membership, with a re- 
commendation that it be approved—designed primarily to 
provide for the formal adoption of the code by the Board 


and for its administration after adoption. The amendment 
to the By-Laws also provides that all over-the-counter trans- 
actions between members shall be subject to the code, unless 
the parties to a transaction agree otherwise. In addition, 
the amendment contains similar provisions with respect to 
the adoption of supplementary codes by the 14 Districts of 
the NASD. The Association’s announcement in the matter 
further said: 


The code, designed to facilitate counter trading in all parts of the country, 
was evolved by the Association's national Uniform Practice Committee, in 
collaboration with the various District Uniform Practice Committees, after 
more than a year of study of all aspects of the problem of standardizing or 
making uniform, where practicable, business practices, custom, usage and 
trading technique in the counter market. This code has been considered 
and tentatively approved by the Board of Governors. 

If, therefore, the proposed amendment to the By-Laws is approved by 
the membership the code will then be formally adopted by the Board, and 
if not disapproved by the Securities and Exchange Commission under 
Section 15A of the Exchange Act, it will become effective as at such time 
as the Board may prescribe. 

Each District Committee will thereupon be authorized to adopt such 
supplementary district uniform practice code as it deems necessary and 
appropriate. It is hoped and believed that in this way the transaction of 
day to day business by members in the over-the-counter market will be 
simplified and facilitated and that business disputes and misunderstandings, 
which at present arise from uncertainty and from lack of uniformity in such 
matters, may be largely eliminated. It is also hoped that through the 
code the mechanisms of a free and open market may be improved and 
impediments thereto removed. 

Representatives of the Association have discussed the proposed amend- 
ment to the By-Laws and the uniform practice code with representatives of 
the SEC, and although neither the amendment nor the code has had the 
formal approval of the Commission, it is believed that if the amendment is 
approved by the membership and the code is subsequently adopted by the 
Board, neither the amendment nor the code will be disapproved by the 
Commission when filed as required by Section 15A of the Exchange Act 

The code governs such matters as trade terms, deliveries, payments, 
dividends, rights, interest, reclamations, exchange of confirmations, stamp 
taxes, claims, assignments, powers of substitution, computation of interest 
and basis prices, due bills, transfers fees, when as-and-if issued trading, 
marking to the market and closeout procedure. 

The By-Laws of the Association provide that if the amendment is ap- 
proved by a majority of the members voting, provided, however, that a 
majority of all members of the Association have voted, within 30 days 
after notice of the amendment, and the amendment is not disapproved by 
the SEC as provided in Section 15A of the Exchange Act, it will become 
effective as at such time as the Board may prescribe. 
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President Roosevelt Extends Invitation to Nations of 
Western Hemisphere to Participate in Pan- 
American Cotton Congress at Memphis, Oct. 6-10 


An invitation to all nations of the Western Hemisphere 
to participate in a Pan-American Cotton Congress, to be 
held at Memphis, Tenn., Oct. 6 to 10, was contained in 
a proclamation issued on March 29 by President Roosevelt. 
The proclamation, according to United Press advices from 
Washington, March 29, said the Congress would discuss 
“‘ways and means of increasing the popular consumption of 
cotton and the products thereof.” 

The Congress, sponsored by various Southern cotton in- 
terests, was authorized by a joint resolution passed by the 
Senate on Dec. 5; the House on Dec. 9 and signed by the 
President on Dec. 17, 1940. The advices quoted continued: 

In his proclamation, the President pointed out that the well-being of 
“large segments of the population of the Western Hemisphere are de- 
Pendent upon the prosperity of the cotton industry and allied enterprises.’’ 

He noted that ‘dislocations in trade and commerce”’ have resulted from 
hostilities ‘‘in some parts of the world”’ and have had ‘‘serious repercussions 
in the industries of the Western Hemisphere associated with the production 
of cotton.”’ 

A concentrated effort to increase cotton consumption, the proclamation 
said, ‘‘would ameliorate the burden of surplus stocks resulting from such 
dislocations and ultimately would contribute to the economic and social 
welfare of the people of this large and important area.”’ 


-— 
a cl 


Conference at Havana of Inter-American Bar Associa- 
tion— Resolutions Adopted—System of Export Con- 
trol at Washington Explained—-Attorney General 
— Declares International Law Is Violated by 

xis 
At the concluding session at Havana on March 27 of the 
first conference of the Inter-American Bar Association an 
address by Attorney General Robert H. Jackson was read 
by George S. Messersmith, United States Ambassador to 
uba. Mr. Jackson, who was cruising in Southern waters 
with President Roosevelt, had expected to be present at the 
conference, but it is stated that his proposed flight to 

Havana had been prevented by stormy weather. The 

Attorney General in his prepared address, in essaying that 

“intelligent public opinion of the world which is not afraid 

to be voeal and the action of the American States have made 

a determination that the Axis powers are the aggressors in 

the wars today, which is an appropriate basis in the present 

state of international organization for our policy,” added: 
By resorting to war in violation of the provisions of the Kellogg-Briand 
pact, or the Argentine anti-war treaty, the governments of Germany, 

Italy and Japan violated a right and affected the interests of the United 

States 


At the conference, which opened on March 24, and was 
attended by delegates of 15 countries, other speakers were 
Dr. Edmundo de Miranda Jordan of Brazil and Dr. Victor 
Vega, Minister of Justice of Cuba. 

A wireless message from Havana March 27 to the New 
York ‘“Times”’ stated: 


Resolutions approved by the conference included recommendations for 
the exchange of legal information, the translation into Spanish and Portu- 
guese of the restatement of United States civil and criminal law issued by 
the American Law Institute and the creation of an Inter-American Institute 
of comparative and international law in Havana, with support by American 
governments, and of an institute of comparative constitutional law, as 
well as an inter-American office for the study of unification of criminal laws. 





From the same advices we quote: 

Economic cooperation among the American nations in the form of a 
control of exports was urged as a defense measure by Lieut -Comdr Curtis 
Shears of the United States Navy at a round-table discussion. 

Lieut -Comdr Shears explained the system of export control put in 
effect by Washington and, speaking for the United States Government. 
announced that ‘‘general licenses have been authorized for Cuba for a 
number of articles and materials’’ subject to the defense control. The 
licenses will permit unlimited shipments of such articles and materials to 
Cuba. 

The step was taken because of the cooperation offered by Cuba in estab- 
lishing a system of control in line with the United States. Brazil also 
was setting up such export control, he asserted. 

The executive committee of the Inter-American Bar Association was asked 
to appoint a commission to study customs duties and commercial treaties 
with the idea of removing barriers to trade and commissions to report on 
the possibility of umfication of patent and copyright laws and to study 
immigration, naturalization and citizenship laws and comparative taxation. 


a 


Estabrook & Co., New York, Celebrates 
90th Anniversary 


The investment banking house of Estabrook & Co., New 
York City, on April 1 observed the 90th Anniversary of its 
founding in 1851. The business was originally established 
in Boston under the name of Brewster, Sweet & Co., and the 
name either of Brewster or Estabrook appears in the three 
titles under which the firm has been known. The last has 
been carried for 45 years. The New York office was opened 
in 1898, and at various times there have been offices in 
Chicago, Baltimore and elsewhere besides the five present 
ones. The present New York partners are Charles F. 
Hazelwood, Robert J. Lewis, Archie M. Richards and Roger 
H. Williams. The Boston partners are Lyon Carter, Her- 
mann F. Clarke, Richard Pigeon, Philip M. Stearns and Orrin 
G. Wood, the last named a former president of the Invest- 
ment Bankers Association. 

At the start of its career the firm did considerable business 
in gold arriving from the then newly discovered California 
field. A decade later it was largely identified with the govern- 
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mental financing of the Civil War. Since then its activities 
have grown to include all the recognized branches of in- 
vestment banking. It has been a member of the Boston 
Stock Exchange since 1851 and of the New York Stock 
Exchange since 1878. 
— 
New York Curb Exchange Partners Association Elects 
Officers 

Thomas E. Quinlan of Johnston & Quinlan was elected 
Chairman of the Board of Governors of the New York Curb 
Exchange Partners Association at the 13th annual meeting 
held March 28. Bernard E. Pollak of Josephthal & Co. 
was elected Vice-Chairman, William H. Hassinger of Foley 
& Hassinger, Treasurer, and John 8S. McDermott, Secretary. 
Governors elected were: 

Edward J. Cohan of Pershing & Co., Patrick F. Buckley of Harris, 
Upham & Co. (Chicago), W. Herbert Davis of J. H. Brooks & Co., James 
J. Huddy of L. A. Mathey & Co., H. Lawrence Jones of Eastman, Dillon 
& Co., Eugene J. Sweeney and Phelps Witter of Dean Witter & Co. (Los 
Angeles). 

George H. Dunkle remains as Executive Secretary. 

——_< 


Montagu Norman Reelected Governor of Bank of 
England—Heads Bank for 22d Successive Year 

The reelection of Montagu Norman as Governor of the 
Bank of England on April | is reported in wireless advices 
from London, that day, to the New York “Times” of April 2. 
This will be the 22d successive year that Mr. Norman will 
head the Bank. It is also learned from the advices that 
Basil Gage Catterns, who has served as Deputy Governor 
the sent five years, was also reelected to that post 

In its issue of April 2, the ‘“‘Times”’ said: 

Contrary to rumors that he hoped to retire soon, Montagu Norman 
takes office as head of the Bank of England with the distinction of having 
held this post longer than any other Governor in the Bank's long history. 

Mr. Norman is credited with having greatly augmented the power and 
prestige of the British central bank. 

The following bearing on Mr. Norman’s reelection, is 
from London advices appearing in the ‘‘Wall Street Journal’ 
of April 2: 

During his year in office expiring March 31, 1942, Mr. Norman will 
celebrate his 70th birthday. By an unwritten convention, any director 
of the bank attaining the age of 70 during his year in office is automatically 
retired at the close of that year. Whether such a peacetime precedent 
will be followed during the war remains uncertain, but already the question 
of Mr. Norman’s successor is being canvassed in financial circles. 

a 


M. M. Rost van Tonningen Succeeds Dr. L. J. A. Trip 
as Head of Netherlands Bank 

The following Associated Press advices are from Amster- 
dam, March 26, sent via Ber in 

‘M. M. Rost van Tonningen, a leading Dutch banker, has been appointed 
head of the Netherlands Bank, succeeding Dr. Leonardus J. A. Trip, 
resigned. Mr. van Tonningen served from 1931 to 1936 as League of 
Nations expert on Austrian finances. J. Robertson was appointed Vice- 
President of the Nederlandsch Indische Handelsbank of Amsterdam, re- 
placing J. J. Westerman Holstyn, who was dismissed.§ 

Dr. Trip resigned as President of the Netherlands Bank 
on March 20 at which time he also relinquished the post of 
Secretary-General of Finance of the institution, according to 
the Associated Press. He had been President of the Bank 
since 1931 and was appointed Secretary-General of Finance 
last May. 

a 
Baron G. Acerbo Reelected President of International 
Institute of Agriculture at Meeting in Rome 

The following wireless advices to the New York ‘‘Times’”’, 
March 15, are from Rome, Italy, March 14: 

Baron Giacomo Acerbo, former Minister of Agriculture, was reelected 
President of the International Institute of Agriculture for a third term at 
the opening meeting of the Spring session here today. Clyde Marquis of 
the United States continues as Vice-President, his term expiring in October. 

Delegates representing 26 countries decided to issue during the next 
three months an analysis of the world agricultural situation and outstand- 
ing problems of farmers during and after the war. 

A special contribution of 500,000 lire for the budget of the current year 
was announced. A similar contribution was made by Italy in December. 
These sums assure continuation of the work during 1941, it was declared 

——— 


C. A. Irigoyen Appointed Undersecretary of Argentine 
Department of Finance 

The appointment of C. Alonso Irigoyen as Undersecretary 
of the Argentine Department of Finance is announced by 
the Argentine Information Bureau, New York City. Mr. 
Irigoyen was formerly Economic and Financial Counselor to 
the Argentine Embassy in Washington, and acted as Finan- 
cial Agent for the Argentine Government in New York in 
connection with the refunding of Argentine loans in the 
United States and other financial operations of the last 
few years. He wasalsoa member of the Argentine delegation 
to the Inter-American Conference held in Havana last year. 

Other recent Argentine appointments were mentioned in 
our issue of March 22, page 1853. 

———_= 


Investment Bankers Association Elects Two 
Governors to Represent Central States Group 
John S. Loomis, President of The Illinois Co. of Chieago, 
and John W. Newey, Vice-President of Stern, Wampler & 
Co. Ine., of Chicago, have been named Governors of the 


New 
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Investment Bankers Association of America for three-year 


terms. Their election as representatives of the Association’s 
Central States Group, which embraces Illinois, Indiana, 
Iowa, Wisconsin and Nebraska, oceurred automatically, 
Nathan D. McClure of Harriman Ripley & Co., Ine., 
Chieago, Group Chairman, announced on March 31, when 
no other nominations were made. The Governors-elect take 
office at the close of the 1941 convention, sueceeding George 
F. Spaulding of the Northern Trust Co., of Chicago, and 
Jay N. Whipple of Bacon, Whipple & Co., of Chicago, whose 
terms expire at that time. Tiracenae Governors for the 
Central States Group are Ralph Chapman of Farwell, 
Chapman & Co., Chicago, Julien H. Collins of Harris, Hall 
& Co., Chieago, Bennett 8. Martin of the First Trust Co. 
of Lincoln, Neb., and Winthrop E. Sullivan of the First 
Boston Corp., Chicago. 


New York State Bankers Association Receives Com- 
mendation for Agricultural Activities in 1940 


Because of its maintenance of a high record of agricultural 
activities during 1940, the New York State Bankers As- 
sociation has been placed on the honor roll of the Agricultural 
Commission of the American Bankers Association, it was 
announced by Dan H. Otis, director of the Commission. 
For the second consecutive year the New York association 
has been given a 1,000-point rating, the highest possible, for 
its banker-farmer accomplishments, according to the an- 
nouncement of the State Bankers Association which con- 
tinued: 

During 1940 the New York bankers participated in 40,266 definitely 
agricultural projects, such as soil conservation, working with farm youth, 
the taking of farm inventories, drawing up of farm accounts, credit state- 
ments and farm budgets. In addition, the bankers engaged in 21,877 special 
farm activities, such as exhibits, contests, scholarships, visits to farms and 
soon. Attendance at agricultural meetings during the year totaled 1,673, 
and contributions for agricultural purposes totaled $9,860. 

Banks within Group VIII of the Association, comprising institutions in 
New York City, awarded two freshman year scholarships to the New York 
State Colleges of Agriculture and Home Economics for a deserving 4-H 
boy and girl. The Association awarded 19,570 merit pins to 4-H boys and 
girls for achievement in agriculture. 

E. Burnham Guild, President, First National Bank & Trust Co., Walton, 
N. Y. is Chairman of the Association’s Committee on Agriculture. Other 
members of the Committee are: Claude A. Diehl, Vice-President, Lockport 
Exchange Trust Co., Lockport, N. Y.; L. L. Fuller, Cashier, State Bank 
of Williamson, Williamson, N. Y.; Burr P. Cleveland, President, First 
National Bank of Cortland, Cortland, N. Y.; F. E. Decker, Vice-President, 
Northern New York Trust Co., Watertown, N. Y ; Karl 8. Burton, Cashier, 
National Spreker Bank, Canajoharie, N. Y.; T. J. Boyce, Cashier, Dover 
Plains National Bank, Dover Plains, N. Y.; and C. Edwin Dimon, Presi- 
dent, First National Bank, Southampton, N. Y. 

a 


Mutual Savings Bank System Observes 125th An- 
niversary This Year—President Converse of Na- 
tional Association to Speak in Bronxville, N. Y., 
April 22 

Two anniversaries will be observed on April 22, when 

Myron F. Converse, President of the National Association 
of Mutual Savings Banks, is to speak in the Hotel Gramatan, 
Bronxville, N. Y. This oceasion will commemorate the 
75th anniversary year of the Peoples Savings Bank, Yonkers, 
and the 125th birthday year of the mutual savings bank 
system. The host of the occasion is to be the Yonkers 
Chamber of Commerce, bringing together a numerous and 
representative group of savings bank men, as well as other 
business leaders. Mr. Converse is expected to review the 
long history of mutual institutions, with special regard to 
the security which they have afforded generations of savers 
and their present important part in national defense. He 
will speak during the afternoon via W MCA, and in the evening 
over WFAS. 


a 
ee 


President Roosevelt Appoints W. B. Miller as Assistant 
Administrator of FSA 

Announcement was made at the White House on March 24 
of the issuance of an Executive Order by President Roose- 
velt appointing Watson B. Miller as Assistant Adminis- 
trator of the Federal Security Agency. Mr. Miller, former 
director of the American Legion Rehabilitation Service, in 
Washington, succeeds Wayne Coy, recently nominated to 
the Special Transportation Commission provided for by the 
Transportation Act of 1940. Mr. Coy’s nomination to the 
Commission was noted in our issue of March 22, page 1853. 

——_.————_ 


H. B. Wallace Named Defense Contract Coordinator 
for St. Louis Federal Reserve District 

The Office of Production Management at Washington haS 
announced the appointment of Harry B. Wallace, President 
of Cupples Co., St. Louis, manufacturers, as District 
Coordinator of the Defense Contract Service for the Eighth 
(St. Louis) Federal Reserve District. He will assume the 
duties of his office immediately and will serve without com- 
pensation. Mr. Wallace will maintain offices in the Federal 
Reserve Bank of St. Louis. 

Mr. Wallace, who is a native St. Louisan, is Vice-Presi- 
dent of the Corporation of Washington University, also a 
director of Bookings Institute, Washington, D. C., which 
was funded by his uncle, the late Robert Brookings. 

Follwign the creation of the Office of Production Manage- 
ment, the functions of the Office of Small Business Activi- 
ties were taken over by the Defense Contract Service of the 
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Office of Production Management, and plans were made to 
enlarge the organization and personnel at the field offices 
located in the Federal Reserve banks and branches, in order 
to speed up the production of defense equipment and sup- 
plies, especially through subcontracting. 

The appointment of seven other District Coordinators for 
various Federal Reserve Districts was reported in our issue 
of March 8, page 1519. 

a 


Representative J. W. Martin Retains Chairmanship of 
Republican National Committee—Resignation Re- 
jected — To Have Salaried Assistant — Sinclair 
Weeks Made Treasurer 

Representative Joseph W. Martin Jr., on March 24 
agreed to remain as Chairman of the Republican National 
Committee after his resignation had been rejected by a 
unanimous vote at a meeting of the Committee in Washing- 
ton on March 25. Henceforth Mr. Martin will be assisted 
in the main portion of his work as National Chairman by a 
salaried assistant, as yet unnamed. The Representative 
said that assistance in this work is needed because of his 
duties as House minority leader. 

At its meeting, the Republican National Committee 
elected William F. Knowland, member from California as 
Chairman of the Executive Committee to succeed Sinclair 
Weeks of Masaschusetts; Mr. Weeks, who was also Assistant 
Treasurer, was made Treasurer in place of C. B. Goodspeed 
of Illinois. The latter resigned because of ill health. 


_ 





Probable Effects of the War on American Agriculture 
Analyzed by Professor Black of Harvard University 
—In Making Study of Situation for Conference 
Board Stresses Need for Making Changes in Agri- 
cultural Adjustment Program 


“For the duration of the war, and probably only in lesser 
measure afterwards, we can iook forward to a heavy curtail- 
ment in our exports of farm products,” says Prof. John D. 
Black of Harvard University in a special report prepared for 
the Division of Industrial Economies of The Conference 
Board. Prof. Black expresses the belief, based on an analysis 
of European conditions, that the agricultural areas of the 
United States that are aependent on these products will be 
faced with comparatively low prices and with the necessity 
for shitting some acreage to other crops. In some areas, 
notably the cotton-growing South, according to Prof. Black, 
this shift will ne difficult and costly. Other producers who 
will be adversely affected by wartime conditions are the 
growers of wheat, tobacco, and some kinas of fruit. The 
Harvard Professor’s further remarks were indicated as follows 
by the Conference Board on March 20: 


“Offsetting these adverse effects,’’ Prof. Black explains, ‘‘will be an in- 
creased domestic demand for meat in general, for dairy and poultry products, 
and for some classes of fruit and vegetables, arising from the addition of 
1,200,000 men to our military forces, and by 1942, of 3,000,000 persons to 
the payrolls of the defense industries and of producers of needed raw ma- 
terials .’’ 

Prof. Black estimates that the net effect of these opposing influences will 
be an increase in gross farm income in 1941. Some of this increase will 
nevertheless be offset by the increased prices which farmers will undoubtedly 
have to pay for nonagricultural commodities and farm machinery and 
supplies. Farmers will also, in all probability, have to pay higher wages. 


In a furtner announcement hearing on Prof. Black’s study 
of European agricultural conditions, the Conference Board 
on March 21 pointed out that according to the study a “con- 
siderable revision’ in the present agricultural adjustment 
program is needed in order to enable the nation’s farmers to 
meet the changed agricultural outlook brought about by the 
war. Regarding the study, the Board’s announcement also 
said: 

Contrary to the opinion expressed in some quarters, Prof. Black reaches 
the conclusion that the present trade agreements need not be dropped. The 
worst that can be said of the trade agreement program, he states. is that it 
came too late. And yet, in its present form it will not enable the farmer to 
meet changed conditions, New agreements, which will cover a more limit ed 
list of commodities—in some cases only two or three, are needed. They 
should cover a few products which are largely peculiar to the trade between 
two countries. Such agreements would have much in common with barter 
arrangements, but would differ from them in important repects. 

Prof. Black lists a number of other needed changes in national agricultural 
policy which he suggests for consideration. He believes that the farm 
products of the United States must be made more freely available for export. 
At present the prices of cotton and wheat are held above world export levels, 
making export extremely difficult. Consequently export subsidies will have 
to be resumed unless a better device can be found for bridging the gaps be- 
tween domestic and world prices. One such device might be ‘‘some form of 
government-managed surplus pool from which sales can be made at whatever 
price needed to make a deal.”’ 

Other changes suggested by Prof. Black as a result of his study include: 

Some kind of a special import-export trade agency; 

More drastic measures for shifting the South our of its dependence on 
” readjustment of benefit be ey to allow for the effects of the loss of 
markets on some groups and the effects of improving demand on others; 

A revision in the present method of measuring price parity, which, ac- 
cording to Prof. Black, even in 1933 was too far from the 1910-14 base; 


More rapid progress on the part of the AAA toward goals and conservation 
payments that are better suited to varying conditions on different farms. 


Ge 

Resources of Insured Savings and Loan Associations 

in New York Home Loan Bank District Increased 
Further in 1940 

A new peak in the resources of insured savings and loan 

associations in the Second Federal Home Loan Bank District 

was reached at Dec. 31, 1940, when they totaled $300,467,- 
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391, according to a report transmitted on March 27 to the 
Federal Savings and Loan Insurance Corporation, at Wash- 
ington, D. C. by Robert G. Clarkson, the regional agent of 
the Corporation in the Second District. Mr. Clarkson is 
Vice-President and acting head of the Federal Home Loan 
Bank of New York. This growth it is stated represents a 
gain of $35,000,000 over the assets reported by all insured 
savings and loan associations in the Second District 12 
months earlier. The bank’s announcement regarding the 
report added: 

During the year, 14 savings and loan associations in New Jersey and New 
York qualified for insurance of investors’ accounts up to $5,000 each, as 
provided by the Federal Savings and Loan Insurance Corporation. This 
brings the total of insured savings and loan associations in the Second 
District to 172, Mr. Clarkson stated in his report. 

Two impairments have developed in the case of savings and loan as- 
sociations in the Second District since 1934, when the Federal Savings and 
Loan Insurance Corporation stated to insure accounts. In the case of the 
two associations affected, the Federal Savings 2nd Loan Insurance Cor- 
poration took prompt action to prevent defaults by making cash contri- 
butions, and simultaneously effecting mergers with neighboring insured 
associations. By this method, the investors’ relationships in the two ine 
sured savings and loan associations affected continued without interruption, 
and none of the investors suffered any loss of either capital or earnings. No 
impairments developed during 1940, Mr. Clarkson reported. 

In his report, Mr. Clarkson noted that at Dec. 31, 1940, the insured 
associations in the Second District accounted for 7.6% of the insurdéd as- 
sociations in the Second District accounted for 7.6% of the insured as- 
sociations throughout the country, and for 10 3% of the total resources of all 
insured associations. The Federal Savings and Loan Insurance Corporation 
at Dec. 31, 1940, had insured savings accounts in 2,276 savings and ican 
associations throughout the country, with aggregate resources of $2,931,- 
781,000. 

The Federal Savings and Loan Insurance Corporation was created by 
Congress in 1934 to insure the safety of savings accounts in qualified savings 
and loan associations up to a maximum of $5,000 for each investor. All 
Federal savings and loan associations are required by law to provide in- 
surance of their accounts, and state-chartered savings and loan associations 
may doso. At the end of 1940, there were 76 insured savings and loan as- 
sociations in New Jersey, with resources of $71,416,584. At the same date, 
the 96 insured savings and loan associations in New York reported resources 
of $229,050,807. 


ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made today for the transfer of two 
New York Stock Exchange memberships at $22,000 each, 
unchanged from the previous transaction, April 1. 

——_e——_ 


A special celebration of The Holy Communion, in memory 
of recently departed members of the New York Stock Ex- 
change, was held by the membership of the Exchange at 
9 a.m. on April 2 in Trinity Church, Broadway and Wall 
Street. Many members of the financial district attended 
the service. The Rey. Donald H. Morose, priest in charge 
of Trinity Church, was the celebrant, and Channing Le. 
febvre, organist of the Church, played special music. James 
J. Gurney and Robert W. Keelips, Exchange members, were 
in charge of arrangements. 

—_——eo—_— 

The 20th annual Savings Banks Dinner Dance of the 
Metropolitan Area of New York will be held in the main 
ballroom of the Hotel Astor, New York City, on Saturday, 
April 19, at 7:30 p. m. 








—_e—-_ 


The Chase National Bank, New York City, calls attention 
to a set of coins bearing the likeness of King Peter II of 
Yugoslavia which are on display in its Collection of Moneys 
of the World, located at 46 Cedar Street, in New York City. 
The exhibit, which contains over 50,000 specimens of money 
from all periods and all ages, is open to the public without 
charge. Regarding to Yugoslavian coins, the Chase has the 
following to say: 

When King Peter II of Yugoslavia assumed his duties as king on March 
27, 1941, his likeness was well known to his people. He was proclaimed 
king in 1934 after the assasination of his father, King Alexander I in 
Marseilles, France. He was then 11 years old and five years later in 1938 
coins were struck with his profile in the 20 and 50 Dinara denominations. 
In addition to these coins, which were not placed in circulation until 1939, 
there was also struck 50 Para and 1 and 2 Dinara pieces. 

It is interesting to note that on the 50 Dinara piece the head of the king 
is turned to the right, while on the 20 Dinara piece it is turned to the 
left. The inscriptions on the former coin are in Cyrilic letters, while those 
on the 20 Dinara are in Roman letters. 

Previous reference to the Chase exhibit was made in our 
issue of Feb. 15, page 1075. 

——o——_ 

The Chemical Bank & Trust Co. of New York became a 
billion-dollar bank in the first quarter for the first time in 
its history, the statement of condition as of March 31, 
issued this week, discloses. Total resources rose to $1,020,- 
165,963 from $958,388,741 at the end of 1940 and $883,- 
029,121 a year ago. Deposits also set a record at $933,- 
860,190, against $871,655,101 on Dee. 31 and $745,768,103 
on March 30, 1940. : 

The bank’s holdings of United States Government securi- 
ties amounted to $251,408,280 against $219,030,694 three 
months ago and with $209,631,519 a year ago. Cash on 
hand and due from banks amounted to $429,549,440 vs. 
$412,508,661 and $357,118,888. Loans and discounts 
amounted to $150,414,713 vs. $150,039,332 a year ago. 
Capital and surplus remained unchanged at $20,000,000 
pe $50,000,000, respectively. Undivided profits rotaled 
$8,009,551 vs. $7,904,714 Dec. 31 and $7,040,336 March 30, 
1940. Incident to the bank’s advancement to a billion- 
dollar institution, the following information is of interest: 
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The bank originally started as the N. Y. Chemical Manufacturing Co. 
in 1823. A year later it secured the privilege of doing a deposit business, 
marking the start of the bank. 

In 1844 the bank was incorporated as the Chemical Bank, and remained 
a State institution until 1863. Then, at the request of the Treasury 
Department during the Civil War crisis, the bank gave up its State charter 
and became a National bank. In 1929 the Chemical went back to a State 
bank and took its present name. 

In 1920 the Chemical merged with Citizens Central National Bank, and 
in 1929 with U. 8. Mortgage & Trust Co. 

Percy H. Johnston, Chairman and Chief Executive Officer, has been 
head of the bank since 1920. A native of Kentucky, he came with the 
Chemica! in 1917 from Louisville, where he had been Vice-President of the 
Citizens Union National Bank. He was made President in 1920, and 
in 1935 became Chairman. 

When Mr. Johnston came with the Chemical resources were only $49,- 
526,376 and deposits $37,359,610. Capital at the time was only $3,000,000 
against $20,000,000 at present, and surplus $7,000,000 against the present 
$50,000,000. 

Mr. Johnston also is President of the New York Clearing House Associa- 
tion and of the New York State Chamber of Commerce. 

Frank K. Houston, President since 1935, is a native of Tennessee and 
son of the late Judge William C. Houston, a member of Congress for 16 
years. Hestarted his banking career as Secretary of the Tennessee Bankers 
Association. He came to the Chemical in 1920 as a Vice-President. 

The Goelet and Roosevelt families go back to the early days of the bank 
and are represented on the Board today. Robert Walton Goelet is senior 
director and his cousin, Robert Goelet, is also on the Board. John K. 
Roosévelt represents his family interests. 

——-e—-  —- 


J. P. Morgan & Co. Incorporated, New York, in its state- 
ment of condition as of March 31, 1941, reports total re- 
sources of $750,893,473 and total deposits of $695,330,859, 
compared with $772,864,193 and $719,913,403 on Dee. 31, 
1940. The bank on March 31 reports cash on hand and on 
deposit in banks at $211,991,586, against $271,914,851 three 
months ago; United States Government securities (direct and 
fully guaranteed) at $399,394,521 at the latest date, com- 
pared with $361,333,144; State and municipal bonds and 
notes are now $60,671,591, against $67,236,066, and loans 
and bills purchased are reported at $36,286,730 on March 31 
compare with $35,849,992 on Dec. 31. The capital and 
surplus are uncaanged from the previous quarter at $20,- 
000,000 each, and the latest statement shows undivided 
profits of $603,381 compared with $314,489 on Dec. 31. 


—_@e——_- 

The statement of the Chase National Bank of New York 
for March 31, made publie April 3, shows deposits on that 
date of $3,617,530,000, the largest deposit eure yet re- 
ported by the bank, which compares with $3,543,338 ,000 
on Dee. 31, 1940 and $3,060,769,000 on March 30, 1940. 
Total resources amounted to $3,890,245,000 compared with 
$3 824,403,000 on Dec. 31 and $3,345,528,000 a year ago; 
cash in the bank’s vaults and on deposit with the Federal 
Reserve Bank and other banks, $1,557,501,000, compared 
with $1,672,535,000 and $1,522,550,000 on the respective 
dates; investments in U. 8. Government securities, $1,252,- 
185,000, compared with $1,098,108,000 and $815,586,000; 
loans and discounts, $690,342,000 compared with $664,189,- 
000 and $639,526,000. On March 31, 1941, the eapital of 
the bank was $100,270,000 and the surplus $100,270,000, 
both amounts unchanged. The undivided profits on March 
31 amounted to $39,269,000 compared with $36,212,000 on 
Dee. 31, 1940 and $36,217,000 on March 30, 1940. Earn- 
ings of the bank for the first quarter of 1941 are reported as 
41 cents per share, compared with 43 cents a share in the 
first quarter of 1940. 


——e—_— 

The statement of condition of the United States Trust Co. 
of New York, as of March 31, 1941, shows total deposits of 
$126,008 ,846 and total assets of $158,317,394, as compared 
with $130,865,903 and $163,711,925, respectively, on 
Dec. 31, 1940. Cash in banks amounts to $81,038,862, 
against $94,341,124 three months ago; holdings of United 
States Treasury bonds and notes are now $27,645,000, 
against $22,500,000, while loans total $18,903,581, against 
$21,099,022. Capital and surplus are unchanged at $2,- 
000,000 and $26,000,000, respectively, but undivided profits, 
after paying the April 1 dividend of $300,000, amounts to 
$2,866,233, as compared with $2,860,764 on Dec. 31, after 
providing for the Jan. 2 dividend of $500,000. 


——-@—_—_ 

The First National Bank of the City of New York, in its 
report of condition at the close of business March 31, 1941, 
shows total resources of $977,952,727 and total deposits of 
$854,667 ,098, compared with $935,661,908 and $811,398,- 
952, respectively, on Dec. 31, 1940. Cash on hand and due 
from banks, in the current statement, amounts to $320,- 
936,614, against $303,094,133 on the earlier date; holdings 
of United States Government obligations to $440,356,326, 
against $415,851,322; loans and discounts to $40,824,882, 
against $43,153,425. Capital and surplus remain unchanged 
at $10,000,000 and $100,000,000. Undivided profits on 
March 31 are shown at $8,726,355, after making provision 
for the April 1, 1941 dividend of $2,500,000, as compared 
with $9,720,652 on Dee. 31, after providing for the Jan. 2, 
1941 dividend of $2,500,000. In accordance with authority 
given by the stockholders at the annual meeting last January, 
the bank set aside from undivided profits $600,000 for the 
new pension fund which became effective in the first quarter. 


——o—_— 
The statement of condition of Brown Brothers Harriman 
& Co., New York, private bankers, as ef March 31, 1941, 
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shows total assets of $148,053 ,927 compared with $155,257,- 
408 on Dee. 31, 1940 and $132,264,664 on March 31, 1940. 
Deposits are now $124,388,489 compared with $131,255,351 
on Dee. 31, and $107,267,002 on March 31, last year. 
Capital and surplus at $13,305,052 compare with $13,285,284 
three months ago and $13,224,897 a year ago. Loans and 
advances increased to $26,174,148 and compare with $24,- 
918,659 on Dee. 31, 1940 and $23,719,947 on March 31, 1940. 
Other asset items compare as follows with the figures for 
three months ago and a year ago: 

Cash, $41,082,727 against~ $34,677,780 and $28,413,658, respectively; 
United States Government securities (vaiued at lower of cost or market), 
$46,554,589 against $59,391,285 and $42,814,852; marketable bonds and 
stocks (valued at lower of cost or market), $12,704,686 against $12,756,623 
and $10,108,912: customers’ liability on acceptances, $8,595,451 against 
$9,612,009 and $11,009,703. 

—_@e——_ 

At the regular meeting of the Board of Directors of City 
Bank Farmers Trust Company of New York held April 1, 
Joseph E. Morris was appointed Vice President. Mr. 
Morris started his banking career with the Franklin Trust 
Company in 1919. That institution later became affiliated 
with the Bank of America which was merged with the Na- 
tional City Bank and the City Bank Farmers Trust Company 
in 1931. 

——@o-——_-—- 

The statement of condition of the Guaranty Trust Com- 
pany of New York as of March 31, 1941, issued April 2, 
shows deposits of $2,520,172,054 and total resources of 
$2,813,930,185 both figures being at their highest points in 
the company’s history and exceeding the previous high 
marks reached at the time of the last published statement, 
Dee. 31, 1940. Current deposits compare with $2,423,- 
223 ,952 on Dee. 31, 1940, and with $2,343,234,641 on March 
31, 1940, and total resources now compare with $2,718,- 
966,014 on December 31 and with $2,653,187 ,646 a year ago. 
The present statement shows holdings of United States 
Government obligations of $1,104 ,851,360 as, compared with 
$1,137,212,693 on Dee. 31, 1940, and with $840,110,254 a 
year ago. The company’s capital and surplus remain un- 
changed at $90,000,000 and $170,000,000, respectively, and 
undivided profits total $17,236,054, as compared with $16,- 
946,500 at the close of the last quarter and with $15,154,462 
a year ago. 

——_@——_ 

The statement of condition of Manufacturers Trust Com- 
pany of New York as of March 31, 1941 shows deposits of 
$938 ,264,124 and resources of $1,035,442,005. This com- 
pares with deposits of $766,845,114 and resources of $866,- 
874,516 shown on Mareh 30, 1940. Cash and due from 
banks is listed at $312,369,830, as against $260,533,377 a 
vear ago. U. S. Government Securities stands at $370,- 
156,606; one year ago it was $288,470,792. Loans and bills 
purchased is $228,419,932, which compares with $195,- 
847,342 a year ago. Preferred stock is shown as $8,749,520, 
common as $32,998,440 and surplus and undivided profits 
as $40,986,645. Net operating earnings for the three 
months ending March 31, 1941, after amortization, taxes, 
&ec., as well as dividends on preferred stock, but before re- 
serves, are reported as $1,591,561, or 96 cents a share, as 
compared with $1,555,710 or 94 cents a share, for the cor- 
responding period last year. 

Lou R. Crandall, President of George A. Fuller Co., has 
been elected a Director of Manufacturers Trust Company of 
New York. 

dectenaliimeasin 

The statement of the Public National Bank and Trust Co. 
of New York as of March 31, 1941 shows total resources of 
$187 ,922,992 and deposits of $166,532,808 as compared with 
$190,917,117 and $170,134,589, respectively, on Dee. 31, 
1940. Cash and due from banks in the current statement are 
given as $51,367,112, against $71,905,662; loans and dis- 
counts now amount to $72,376,469, against $61,958,827, 
and United States Government obligations are reported at 
the latest date at $45,138,389, against $38,310,000 at the 
end of 1940. Capital and surplus are unchanged from three 
months ago at $7,000,000 each, while undivided profits are 
now reported at $3,714,064, compared with $3,544,811 on 
Dee. 31, 1940. 


Qe 
On April 2, Royal A. Meixell, Assistant Cashier of the 
Fifth Avenue Bank, New York City, was elected Cashier. 
Mr. Meixell, who began with the institution as a messenger 
in June, 1902, had been Assistant Cashier since December, 
1920. 


———_-@— -— 

Charles H. Dahmer, a Vice-President and Cashier of the 
Fifth Avenue Bank, New York City, died on March 30 in 
the White Plains Hospital, White Plains, N. Y., at the age 
of 56 years. Mr. Dahmer had been in the hospital only three 
days and death was attributed to chronic nephritis. With 
the exception of a brief period with W. & J. Sloane, Mr. 
Dahmer spent his entire career with the Fifth Avenue Bank, 
having started with the bank in 1902 as a messenger. He was 
suecessively advanced to credit manager assistant, cashier 
and, in 1930, to Vice-President. A year ago he assumed the 
additional position of cashier. He was also Secretary and 
Treasurer of the Fifth Avenue Bank Safe Deposit Vaults, 
Inc., and was a former President of the Robert Morris 
Association, a national credit organization. 

——e—— 
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_ Walter W. Downing, an Assistant Cashier of the Chase 
National Bank, New York City, died on April 3, of pneu- 
monia. Mr. Downing, who was born in Brooklyn 55 years 
ago, joined the Chase National in 1903 as a page boy. After 
working in various departments he was assigned to the Chase 
Securities Corp. in 1917 and in 1920 was made Assistant 
Treasurer. He held this post until 1933 when he was trans- 
ferred to the Chase Harris Forbes Corp., also as Assistant 
Treasurer. In 1935 he was appointed an Assistant Cashier 
of the Chase National Bank. 


——— 


Fulton Trust Company of New York reports total deposits 
of $26,857,417 and total assets of $32,053,024 in its state- 
ment of March 31, 1941, compared with deposits of $27,- 
198,184 and assets of $32,392,853 on Dee. 31, 1940. Cash, 
U. $8. Government securities and demand loans secured by 
collateral totaled $24,182,413 on Mareh 31, against $23,- 
496,018 at the close of 1940. State and municipal bonds 
were $2,593,154, compared with $3,754,278; time loans 
secured by collateral were $863,874 against $889,914; and 
loans and bills receivable amounted to $91,450 compared 
with $113,100 on Dee. 31, 1940. The undivided profits 
account, after dividends in both cases, totaled $923,986 on 
March 31, 1941, age inst $914,032 on Dee. 31, 1940. 

—~e—— 


The Grace National Bank of New York in its statement of 
condition as of March 31, 1941, reports cash in vault and 
with banks at $26,063,248; demand loans to brokers, 
secured, are shown as $2,142,000; U. 8S. Government secur- 
ities stand at $8,651,658; and State, municipal and other 
public securities, at $4,483,167. Undivided profits amount- 
ed to $726,121; deposits are reported at $45,762,577; and 
surplus amounts to $1,500,000. 

——@———_ 

Lewis 8S. Clapp, Assistant Cashier of The National City 
Bank of New York, died on March 28. Mr. Clapp who on 
Oct. 5, 1929 was appointed an Assistant Cashier started his 
banking career in 1908 as an assistant bookkeeper in the 
Homestead Bank. This Bank, in 1922 became the Home- 
stead Branch of the Peoples Trust Company, and in 1926, 
when the City Bank merged with that institution, it became 
the Homestead Branch. Since his first job there, Mr. Clapp 
had continued through the various changes working in many 

ositions from Bookkeeper to Cashier. Ino that capacity 
Mr. Clapp had been working, when the Homestead Bank 
was bought by the Peoples Trust in 1922, at which time he 
was promoted to Assistant Manager. A year later, he was 
appointed Manager of the Branch, and continued as Manager 
when it became the Homestead Branch of the City Bank. 

a 

Harrv E. Lowery, a former associate of Lehman Brothers, 
bankers, New York City, died on March 30 in the New 
Rochelle Hospital, New Rochelle, N. Y., following an illness 
of two years. He was 51 years of age. Mr. Lowery had been 
associated with Lehman Brothers in the capacity of Sales 
Manager of the firm’s Municipal Bond Department. Prior 
to joining the firm he had been with F. S. Moseley & Co. 
For several years, Mr. Lowery had been Chairman of the 
New York Transportation Committee in connection with the 
annual convention of the Investment Bankers Association 
of America. 

—~@——. 

The Board of Directors of the Fidelity National Bank in 
New York, Elmhurst, (Queens) N. Y., has announced 
the retirement of $15,000 of preferred stock held by the 
Reeonstruction Finance Corporation. Coincident with this 
retirement, according to the announcement, a 12% common 
stock dividend of $15,000 or 3-25 per share was declared 
payable March 1, 1941, to stockholders of record of Feb. 
13, 1941. The announcement continued: 

Since 1934 when the bank was organized the preferred stock has been re- 
duced from the original issue of $109,000 to $60,000 with a corresponding 
increase in common stock from $100,000 to $140,000 presently out- 
standing. The effect of this retirement may be noted from the following 
comparative data of capital funds since organization: 





Jan. 27, 1934 Mar. 1, 1941 

I: cs cust Scheu ares tame in ereiein a alanine 100,000 60,000.00 
I as es sng la deans te Gh she tats mn ol el 100,000 140,000.00 
i, nie niin oddletiahs waite 3 40,000 50,000.00 
EE EEG IE CELE GALEN Belen aN 63,245.21 
ROVER. «40.0+- KMithibutatkethipeosdttiintuh  duaeee 36,047.92 
240,000 349,293.13 


A letter was addressed to the stockholders under date of 
March 18, by John P. Gering, President of the bank, re- 
garding the above, in which it was stated: 

To avoid the issuance of unmanageable fractional shares of common 
stock as a result of the stock dividend, which in many cases are fractions 
of one-quarter, one-half, and three-quarter shares, the stockholders, at the 
annual meeting of the stockholders held on January 12, 1937, amended the 
Articles of Association and entered into an Agreement and Declaration of 
Trust with John R. Simken and Thomas G. Sperling, who were duly 
elected as Trustees, to hold the legal title to any and all of the unmanage- 
able fractional shares of common stock of our Bank in trust for the stock- 
holders until such time as further dividends are declared and full shares of 
stock can be issued. 

_—e—_ 7 , 

The Peoples Savings Bank, Yonkers, N. Y., celebrates 

this year the 75th anniversary of its founding. In another 


section of our issue today we are further noting this occasion, 
in an item bearing on the 125th anniversary of the Mutual 
Savings Bank System. 


—_—~- 
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Announcement was made on April 2 by the Federal Deposit 
Insurance Corporation of an agreement providing for the 
absorption by the Washington Irving Trust Co., Tarrytown, 
N. Y., of the assets of the First National Bank & Trust Co. 
and the Mutual Trust Co. of Westchester County, both of 
Portechester, N. Y. The consolidations, which will make 
the Washington Irving Trust one of the largest banks in 
Westchester County, will become effective April 28, and 
it is stated will be financed largely by an advance of approxi- 
mately $4,600,000 by the « DIC on the assets of the two Port- 
chester banks. The proposal, said the announcement by 
the FDIC, “thas been approved by National and State bank- 
ing authorities,’”’ and “tie two Portchester banks have 
called meetings of their stockholders for April 25, at which 
approval of the transaction is expected.’”’ The Corporation 
estimates that the assets of the Washington Irving Trust 
Co. will be inereased by $12,000,000 as a result of the 
consolidation. 

——@—— 

George C. Lennox, Assistant Vice-President of the Lineoln- 
Alliance Bank & Trust Co., Rochester, N. Y., on April 1 
assumed new duties as Vice-President in charge of credits 
of the Genesee Valley Trust Co., also of Rochester. The 
election of Mr. Lennox to the new post by the directors of the 
Genesee Valley Trust was announced on March 29 by Frank 
S. Thomas, President. 

——@—_— 

At a recent meeting, the directors of the Reliance Co- 
operative Bank, Cambridge, Mass., elected Seth T. Gano as 
President to fill the vacancy caused by the death of R. Currie 
Grovestein. Mr. Gano, who has been a director of the bank 
since 1924, is also a Vice-President and director of the Bel- 
mont Savings Bank, Belmont, Mass., and a member of the 
board of the Webster & Atlas National Bank, Boston. The 
Board of Directors of the Reliance Cooperative Bank at the 
same meeting also elected Owen D. McLellan to the board. 

—e——_- 

The following is from an announcement issued by the First 
National Bank of Boston, Boston, Mass., under date of 
March 19. 

Arrangements have been consummated with our Buenos Aires Branch 
whereby the proceeds of collections sent to The First National Bank of 
Boston, Buenos Aires, will uniformly be remitted by air mail, unless of 
course, cable remittance has been requested. This new arrangement will 
involve no exchange differential for the speedier settlement but, in fact, 
will provide the American exporter, if he is a borrower, with an interest 
saving. 


--—@e—- - 

The Philadelphia National Bank, Philadelphia, Pa., in 
its statement of condition as of March 31, 1941, shows total 
deposits of $659,355,482 and total assets of $713,363 ,004, as 
compared, respectively, with $620,282,251 and $672,490,182 
on Dee. 31, 1940. In the current statement, cash and due 
from banks amounts to $371,967,838 (against $343,940,661 
on Dee. 31, last); holdings of United States Government 
securities are now $178,758,134 (as compared with $172,- 
358,134); and loans and discounts $87,838,729 (against $79,- 
565,143). No change has been made in capital account 
which stands at $14,000,000, but surplus and net profits 
account has increased to $30,680,820 from $30,311,909 at 
the close of 1940. 

—e—— 

The Corn Exchange National Bank & Trust Co., Phila- 
delphia, has issued a booklet under the caption ‘Dollars for 
Defense,” outlining the bank’s part in financing business and 
defense. In a foreword to the handbook on loans, David 
E. Williams, President of the bank, says that ‘‘money power 
—so essential to productive power—is busily at work and 
on the alert to finance business and defense.”’ Mr. Williams 
explains that the bank issues its publication for business 
men for the following reasons: 

To outline the many flexible and varied loan plans available at this bank 
and to point out how these may ba: used to advantage by borrowers. 

To encourage sound and improved financial methods as a basis of safety 
and more efficient operations for business and defense enterprises. 

To invite you personally to discuss your credit needs with our officers 
so that their experience may be exercised in helping you to meet your in- 
dividual situation to the best advantage. 

a of the booklet may be obtained by writing to the 
ba 





—— @—-_—_ 

John M. Grant, President of the Transamerica Corpora- 
tion, San Francisco, died on March 25 at his home in that 
city, following a heart attack. He was 66 years old. The 
following bearing on his career is from the San Francisco 
“Chronicle” of March 26: 


Mr. Grant’s career as a banker began when he became a messenger in 
1891 for the Caledonian Bank of Scotland. He was then 17, having been 
born Sept. 6, 1874, at Grantown-on-Spey. 

After he had risen to the position of a branch manager, young Grant in 
1895 came to the United States and took a position as manager of the foreign 
exchanges department of the Merchants Loan & Trust Co., Chicago. 

Later he became manager of the foreign exchange and banking depart- 
ments for the American Express Co., which sent him to Europe to establish 
branches. 

He returned to this country in 1908 to become Treasurer of the American 
Express Co. at New York. He came to California in 1922 to join the Mer- 
cantile Trust Co. 

Four years later he went to the Bank of Italy as Vice-President. In 1928 
he went to London and established the London branch of the Bank of 
America. He returned to San Francisco in 1931 and the following year was. 


made President of the Transamerica Corporation. 
—~o——_ 
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The sale of the First National Bank of Prineville, Prine- 
ville, Ore., to the Transamerica Corporation, San Francisco, 
was announced on March 24 by Harold Baldwin, President 
of the Prineville institution. Mr. Baldwin, it is stated, plans 
to retire from banking. The First National Bank, which 
will operate as an independent unit of Transamerica, was 
founded in 1887; at present the bank has deposits approxi- 
mating $1,000,000, while total resources are listed at $1,- 
052,000. 

———_@——— 

Gordon Leith, former London partner of the New York 
banking firm of Kuhn, Loeb & Co., died at his home in 
Sunningdale, Berkshire, England, on April 2. He was 62 
years old. Mr. Leith, who terminated his association with 
Kuhn, Loeb & Co. in 1930, was at his death seaior partner 
of his own banking firm of Gordon Leith & Co., London. 
In its issue of April 3, the New York ‘‘Times” gave the 
following summary of Mr. Leith’s career: 

Mr. Leith ended his association with Kuhn, Loeb & Co. in 1930, after 
having been London partner for three years. He continued in the banking 
business with his own firm, Gordon Leith & Co. His first banking con- 
nection had been with Speyer Brothers, a firm he entered in 1900, becoming 
@ partner in 1911 until his retirement in 1919. From 1923 until he entered 
the Kuhn, Loeb firm he had been senior partner of Gordon Leith & Co. 

The younger son of Mr. and Mrs. Walter Leith, he was born March 10, 
1879. Educated at Harrow and Trinity College, Cambridge University, 
he started his business career immediately after graduation. 








THE CURB MARKET 

Price fluctuations on the New York Curb Exchange this 
week have been irregular but the active list, as a whole, has 
shown an advancing tendency with a goodly part of the 
trading centering around the industrial stocks and public 
utilities. Aircraft issues have moved within a narrow channel 
and the paper and cardboard shares have been quiet with the 
advances and declines about evenly divided. Oil stoeks were 
unsettled during the forepart of the week but graduslly im- 
proved. Todd Shipyards registered a 3-point gain at 95 oa 
Saturday and the aluminum issues gradually worked upward. 

Irregular price movements with occasional outstanding 
strong spots were the features of the brief period of trading 
on Saturday. The transfers totaled approximately 59,000 
shares against 45,000 during the preceding short session but 
the changes were largely in minor fractions. Todd Ship- 
yards was one of the strong stocks and climbed briskly up- 
ward 3 points to 95 where it was close to its high for the year. 
Bell Tel. of Canada registered a gain of 2 points at 105 and 
G. A Fuller advanced 24% points to 4134. Aireraft issues 
were generally unchanged with the exception of Bell which 
slipped fractionally lower. Paper and cardboard shares were 
unsettled, — utility stocks were irregular and industrials 
were mixed. 

The market turned definitely upward on Monday, and as 
the industrial shares assumed the leadership, there were a 
goodly number of the trading favorites that recorded gains 
up to 2 or more points. In the publie utility preferred 
section a number of the more active issues registered advances 
of a point or more but prices in the group, as a whole, were 
mixed. The gains in the industrial section included among 
others Singer Manufacturing Co., 2 points to 112; Valspar 
pref., 134 points to 1634; American Book Co., 11% points to 
28; Corroon & Reynolds pref., 214 points to 821%; G. A. 
Fuller, 314 points to 45; and Quaker Oats, 2 points to 22%. 
Oil shares were moderately higher and in the aircraft group 
most of the active issues were lower or unchanged. Ship- 
building stocks were quiet and so were the paper and card- 
board shares. 

Prices continued their upward swing on Tuesday with the 

industrial stocks again leading the advance. There were no 
spectacular features but the advances were steady and about 
two dozen of the speculative favorites registered gains up 
to 2 or more points. There was some profit taking apparent 
from time to time but it was confined largely to a small 
group of stocks that had registered substantial gains during 
the preceding sessions. Paper and cardboard issues were 
unsettled with St. Regis Paper pref. down a point while the 
rest of the group were unchanged. Aluminum stocks were 
stronger, Aluminum Co. of America advancing 11% points to 
136% while Aluminium, Ltd. sold up to 74%. Aircraft 
shares were quiet and changes were few, while the ship- 
building issues failed to appear on the tape. 
_ Public utilities moved to the front on Wednesday and the 
industrials were mixed with most of the changes in minor 
fractions. The transfers were in somewhat larger volume 
the turnover increasing to 93,085 shares against 82,745 on 
Tuesday. Aircraft stocks which had been comparatively 
quiet during the earlier part of the week showed considerable 
activity but the changes were narrow and largely on the side 
of the decline. Oil shares were active, Superior Oil of Calif. 
moving up 2 points to 24% while British-American Oil 
worked up to a new top for the year with a gain of 11 points 
to 12%. Shipbuilding issues were stronger and paper and 
cardboard stocks were quiet. 

Advancing prices were again in evidence on Thursday and 
a fairly long list of industrials and public utilities closed with 
gains of a point or better. The volume of sales climbed up 
to 111,547 shares inst 93,085 on Wednesday. There 
were 300 issues traded in of which 147 advanced, 65 declined 
and 88 were unchanged. Aluminum Co. of America was 
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one of the outstanding strong stocks as it forged ahead 
5 points to 145 and registered a new peak for the present 
movement. Aircraft shares were slightly higher with the 
exception of Beech which dropped to its low for the year and 
the shipbuilding issues were generally weak. Paper and 
cardboard stocks were fractionally higher and most of the 
oil shares were stronger. Prominent among the changes on 
the side of the advance were Babcock & Wilcox, 2 points to 
30; Childs Co. pref., 14% points to 834; Consolidated Retail 
Stores pref., 3 points to 105; Florida Power & Light $7 pref., 
3%% points to 125; Gulf Oil, 114 points to 31 4; Kings County 
Lighting pref., series D, 214% points to 54; Jones & Laughlin 
Steel, 144 points to 304% and New England Tel. & Tel., 
1% points to 120. 

While there was some profit-taking apparent among the 
more active stocks, the tone was firm and the trend upward 
during most of the session on Friday. The price changes 
were not particularly noteworthy and with the exception of 
some modest gains among the publie utility preferred 
stocks, the advances and declines were largely in minor 
fractions. Paper and cardboard shares were lower or un- 
changed, oil issues moved within a narrow channel and 
shipbuilding stocks were unsettled. In the aircraft group 
Bell was fractionally higher, Beech closed on the side of the 
decline and Bellanea and Brewster were unchanged. As 
compared with Friday of last week prices were generally 
higher, Aluminum Co. of America closing last night at 14534 
against 135 on Friday a week ago; American Cyanamid B 
at 361% against 34; American Gas & Electric at 2934 against 
2834; American Light & Traction at 15% against 14%; 
Babeock & Wilcox at 2934 against 28; Childs Co. pref. at 
85 against 7; Cities Service at 434 against 434; Creole Petro- 
leum at 14% against 1234; Gulf Oil Corp. at 31% against 
2934; Humble Oil (aew) at 55% against 54; Lake Shore 
Mines at 133% against 13; Standard Oil of Kentucky at 1834 
against 1834 and United Gas pref. at 111 against 110. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 









































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
Aprilt. 19th Shares) Domestte | Government) Corporate Total 
Saturday ......-. 3 58.900 $484,000 $2,000 $23,000 $509,000 
Monday .....-- ss 84,475 903 ,000 2,000 20,000 925,000 
in, mtilnceand 82,745) 1,150,000 3,000 5,000} 1,158,000 
Wednesday .....--- 93,085| 1,192,000 5,000 4,000} 1,201,000 
. >See 110,867| 1,239,000 5,000 17,000} 1,261,000 
ae 110,455} 1,183,000 79,000 18,000; 1,280,000 
Re idk wintheke ait 1540,527' $6,151,000 $96 ,000 $87,000' $6,334,000 
Sales at Week Ended April 4 Jan.1to Aprilia 
New York Curd 
Exchange 1941 1940 1941 190 
Stocks—No. of shares - 540,527 1,572,815 $7,127,137 11,867,957 
Bonds 
OO Eee $6,151,000} $8,012,000 $73,484,000 $95,136,000 
Foreign government. 96 ,000 27,000 512,000 702,000 
Foreign corporate - -. .- 87,000 189,000 859,000 1,818,000 
Dladuadedmmoke $6,334,000! $8,228,000 $74,855,000 $97 656,000 














+ Revised figures. 








Course of Bank Clearings 


Bank clearings this week show an increase compared with 
a yearago. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, April 5) 
clearings from all cities of the United States from which it is 
possible to obtain weekly clearings will be 17.4% above those 
for the corresponding week last year. Our preliminary 
total stands at $7,430,342,400, against $6,331,527,006 for 
the same week in 1940. At this center there is a gain for 
the week ended Friday of 16.7%. Our comparative sum- 
mary for the week follows: 




















Clearings—Returns by Telegraph Per 

Week Ending April 5 1941 1940 Cent 
NE sid: inc) aw nkeaiedeeiieditn $3 607,063,621 | $3,092,193,412 | +16.7 
RE ll Ae ROR ea A A es 319,886,178 272,137,404 | +17.5 
Pa ret SP Eee 490,000,000 383,000,000 | +27.9 
Dnt t+ ody ahietatind maabaebed 248,158,320 193,662,645 | +28.1 
GE ITS pt EEE ESS 89,879,554 78,486,058 | +14.5 
IARC 02 ct igs eae 95,300,000 81,500,000 | +16.9 
tn... cLeesebousesabeees 131,514,000 112,753,000 | +16.6 
a ins obit tain at cwhGe 134,930,540 109,460,836 | +23.3 
| a RE RE a cea NR acl 134,794,718 84,736,188 | +59.1 
I rie thas ea eas a 115,385,256 83,054,817 | +38.9 
ESS, IY ees 89,976,615 69,789,282 +28.9 
Eleven cities, five days............-. $5,456,888,802 | $4,560,773,642 | +19.6 
Other cities, five days__........--.-... 901,729,865 808,900,045 | +11.5 
Total all cities, five days_......---- $6 358,618,667 | $5,369,673,687 | +18.4 
AE GE EG 6. b cicede ndendee 1,071,723,733 961,853,319 | +11.4 
Total all cities for week. ___....-.-- $7 430,342,400 | $6,331,527,006 | +17.4 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended March 29. 
For that week there was an increase of 14.3%, the aggregate 
of clearings for the whole country having amounted to 
$6 576,813,899, against $5,756,378,389 in the same week in 
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1940. Outside of this city there was an increase of 19.7%, 
the bank clearings at this center having recorded a gain of 


9.8%. 


We group the cities according to the Federal Re- 


serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals show an improvement of 9.9%, in the 
Boston Reserve District of 13.3%, and in the Philadelphia 
€ In the Cleveland Reserve Dis- 
trict the totals record an expansion of 24.5%, in the Rich- 
mond Reserve District of 14.9%, and in the Atlanta Reserve 
In the Chicago Reserve District the 
totals register an improvement of 22.8%, in the St. Louis 
Reserve District of 24.3%, and in the Minneapolis Reserve 
In the Kansas City Reserve District 


Reserve District of 


District of 31.9%. 


District of 4.6%. 


the totals are larger by 12.9%, 


_ 4 
17.1%. 


in the Dallas Reserve Dis- 


trict by 12.3%, and in the San Francisco Reserve District 


by 25.1%. 


In the following we furnish a summary by Federal Reserve 


districts: 


SUMMARY OF BANK CLEARINGS 
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We append another table showing the clearings by Federal 
Reserve districts for the three months for four years: 





3 Months, 
1941 





Federal Reserve Dists. 
14 ci 


Ist 
2d 
3d 
4th 
5th 
6th 
7th 
8th 
9th 


| 
Philadel phial7 
Cieveland_ 18 
Richmond... 9 
Atlanta....16 
Chicago_...31 
St. Louis... 7 
Minneapolis 16 


10th Kansas City18 


11th Dallas 


11 


12th San Fran.__19 


Total 


Outside N. Y. City 


ties 


191 cities 


32 cities 


$ 
3,838,117,145 
44,567,152,260 
6,276,510,090 
5,027,122,444 
2,324,696 ,620 
2,945,374,755 
7,775,313,307 
2,319,105,113 
1,462,553,109 
2,511,872,000; 
1,842,777,191 
3,753,565,369 








84,644, 159,403 
41,711,206,112 


4,683,325,230 








3 Months, 
1940 


a 
Dec. 


3 Months, 
1939 


3 Months, 
1938 





$ 
3,394,486,949 
41,257,807,415 
5,446,453,861 | 





2,376,027, 285 
6,619,221 ,923 
1,902,891,416 
1,356,406,442 
2,239,739,609 
1,652,272 ,300 
3,291,909,460 
75,591,942, 116 
35,830, 160,530 


4 306,665,898 





o 
+13.1 


+ 15.2 
4,142,422,036) + 21.4 
1,912,297,420, + 21.6 
+ 24.0 
+17.5 
+21.9 


+12.2 
+11.5 
+14.0 
+ 12.0 
+ 16.4 


oF 


+8.0 


+7.8 





+87 


3 
3,174 ,984,677 
44,224 ,241,184 
4,936,049,111 
3,600,886, 554 
1,674,587 ,305 
2,129,039,316 
5,721,001,168 
1,738,244,192 
1,177,902,984 
2,109,555,404 
1,489,590 ,030' 
3,016,523,229 
74,992,605,154 
32,143,069,934 


3,825,793,115 





$ 
2,953,242,426 
39,778,002,822 
4,583,094,360 
3,389, 760,028 
1,610,384,016 
1,983,367 ,591 
5,545,122,081 
1,692,786,343 
1,157,805,994 
2,072,825,014 
1,408,588,077 
2,913,325,562 
69 068,304,314 
30,651 ,686,636 


3,849,107,508 





Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for March and the three months of 1941 and 1940 follow: 








| — 

Week End. Mar. 29, 1941 1941 | 1940 Dec. | 1939 1938 
Federal Reserve Dists. $ | $ 1% | $ $ 
Ist Boston_.._- 12 cities; — 298,435,254 263,321,465) +13.3| 234,528,846] 243,910,274 
2d New York..13 “ 3,575,123,939| 3,252,923,055, +9.9| 3,310,259,573| 3,490,913,303 
3d Philadelphialo “ 514,513,376, 439,217,204 +17.1| 366,565,525} 367,716,073 
4th Cleveland..7 * 370,865,703]  297.915,572| +24.5| 251,944,208] 255,721,549 
5th Richmond.. 6 “ 170,206,279, 148,592,478 +14.9| 133,652,454,  129.381.960 
6th Atlanta....10 “ 221,943,173 168,220,548) +31.9) 150,416,040 137,791,771 
7th Chicago....18 “ 640,201,019! 521,161,468} +22.8| 461,898,455 442,436,271 
8th St. Louls...4 “ 175,140,888 140,895,652! +24.3) 124,998,693 122,602,594 
9th Minneapolis 7 “* 111,583,710 106,665,521 +4.6| 82,139,641 82,703,760 
10th Kansas Cityl0 “ 145,251,971 128,634,412) +12.9| 116,265,294 111,244,458 
11th Dellas____- 6 * 73,840,656 65,744,003| +12.3) 57,299,312 55,047,189 
12th San Fran._.10 *‘* 279,107,931 223,086,011 +21) 205,814,960 202,492,517 

_ Sree 113 cities} 6,576,813,899| 5,756,378,389/ +14.3| 5,495,783,001| 5,641,961,719 
Outside N. Y. City.._-- 3,120,893,402) 2,608,227,817 +19.7] 2,286 ,387,569) 2,261,323,070 
GREE, 042 6ens 32 cities 358,657,745 213,030,631! $68.4! 280,191,674 263,622,749 























Month of March Three Months 
Description 
1941 | 1940 1941 | 1940 
Stocks, number of shares _ 10,124,024} 16,270,368 32,406,179 45,731,788 
Bonds 
Railroad & misc. bonds__/$199,173,000|$110,849,000} $521,075,000) $330,928,000 
Foreign government bds_| 13,792,000} 21,105,000 41,593,000 60,202 ,000 
U.S. Government bonds. 1,417,000 3,285,000 6,348,000 9,410,000 
Total bonds $214,382,0001$135,239,000' $569,016,000' $400,540,000 





The following compilation covers the clearings by months 
since Jan. 1, 1941 and 1940: 
MONTHLY CLEARINGS 





month of March. 





We also furnish today a summary of the clearings for the 


For that month there was an increase 
for the entire body of clearing houses of 21.6%, the 1941 
aggregate of clearings being $30,443,121,496 and the 1940 


aggregate $26,069 ,750,545. 


by 21.3%. 


‘ In the New York Reserve Dis- 
trict the totals are larger by 12.6%, in the Boston Reserve 
District by 16.4%, and in the Philadelphia Reserve District 


In the Cleveland Reserve District there is an 


increase of 27.4%, in the Richmond Reserve District of 
23.9%, and in the Atlanta Reserve District of 28.5%. 


The 


hicago Reserve District enjoys a gain of 25.6%, the 


St. Louis Reserve District of 24.6%, and the Minneapolis 
; In the Kansas City Reserve 
District the improvement is 16.0%, in the Dallas Reserve 
District 11.5%, and in the San Francisco Reserve Dis- 


Reserve District of 12. 


trict 19.9%. 


7%. 





































Clearings, Total All Clearings Outside New York 
Month 
1941 1940 1941 1940 
$ $ % $ $ | % 

Jan... -|29,029,588,225|26,686,957,913) +8.8/14,344,488,181/12,620,143,272) + 13.7 
Feb. ..|25,171,449,682|22,835,233,658| + 10.2|12,559,873,578) 11,029,591 ,650| + 13.9 
Mar _.|30,443,121,496)|26,069,750,545)| + 16.8| 14,806,844,353/12,180,425,608) + 21.6 
Ist qu_|84,644,159,403175,591,942,116! + 12.0141,711,206, 112'35,830,160,530| + 16.4 





for the month of March and since Jan. 


last four years is shown in the subjoined statement: 


The course of bank clearings at leading cities of the country 


1 in each of the 


BANK CLEARINGS AT LEADING CITIES IN MARCH 

















March, March, Inc.or| March, March, 
1941 1940 Dec. 1939 1938 
Federal Reserve Dists. s $ % < $ 

lst Boston_..-.. 14 cities} 1,332,646,004} 1,144,618,938] + 16.4] 1,141,007,753] 1,046,216,564 
2d NewYork..15 “ 16, 194,578,839) 14,381,614,298, +-12.6] 16,474,755,847! 14,905,348,030 
3d Philadelphial7 “ 2,251,217,757| 1,856,488,059 +21.3/ 1,802,859,400) 1,633,109,068 
4th Cleveland..18 “ 1,800,583,218) 1,413,075,125| +27.4) 1,264,562,701| 1,175,206,281 
5th Richmond.. 9 “ 811,291,731 654,656,023) +23.9 594,175,474 566,596,513 
6th Atlanta....16 ** 1,046,916, 724 814,777,995 + 28.5 751,758,503 702,413,560 
7th Chicago....31 “ 2,801,836,086} 2,231,356,638, +25.6) 2,050,127,019) 1,922,728,955 
8th st. Louis... 7 “ 815,175,019 654,126,697, + 24.6 626,471,394 593,729,172 
9th Minneapolisi6 “ 525,416,219 466,108,517) +12.7 426,162,793 407,802,572 
10th Kansas City18 * 882,996,575 761,430,731! + 16.0 734 460,933 720,920,244 
llth Dallas... _- . Bes 633,115,403 567 608,228) + 11.5 520,727 ,587 488,416,443 
12th San Fran...19 “ 1,347,347,921 1,123,889,296, +19.9) 1,072,845,333] 1,032,265,302 
Total....... 191 cities} 30,443,121,496| 26,069,750,545 +16.8| 27,459,974,767| 25,194,752,704 
Outside N. Y. City. _-- 14,806,844 ,353) 12,180,425,698 — 11,449,037,566| 10,753,078,020 
Canada.......- 32 cities’ 1,613,259,111! 1,344,003,566 +20.0' 1,285,504,294 1,320,044,911 





Lhe volume of transactions in share properties on the 
New York Stock Exchange for the ealendar years of 1938 
to 1941 is indicated in the following: 








1941 1940 1939 1938 
No. Shares | No. Shares | No. Shares | No. Shares 
Month of January -.......- 13,312,960 15,990,665 25,182,350) 24,151,931 
February_--..--- | 8/969;195, 13,470,755, 13,878,323) 14,526,094 
Mareh..______- 10,124,024] 16,270,368, 24,563,174| 22/995.770 
32,406,179! 45,731,788 63,618,847) 61,673,795 


First quarter _ os 


ING 


CLEAR 


Clearings at— er 








j | Inc. or | { fg hy | 

1941 1940 | Dec. | 1941 1940 Dec. | 
$ $ | & $ $ % | 

First Federal Rese|rve District Boston— , 

Maine—Bangor--- 2,589,684 2,151,492) +20.4 8,044,628 6,957,344) +15.6)| 
Portland. --__. 9,110,415) 7,792,341] +16.9) 28 599,337 24,736,555) +15.6)| 
Mass.— Boston - - -__ -| 1,142,471,594| 974,°81,677) +17.2| 3,268,096,760 2,881,970,533) + 13.4) | 
Fall River. ___ - , 3,453,858) 2.906.237) + 18.8] 9,886,775) 8,893,352] +11.2)| 

Holyoke -....___- 1,729,147 1,555,479) +11.2) 5,169,769 4,745,596| +8.9! 

Lowell______- 1,845,515) 1,891,309 2.4| 5,326,296 5,313,053) +-0.2| 
New Bedford____- 3,252,073} 2,686,002; +21.1| 9,621,313 8,406,326) + 14.5)! 
Springfield ______- 15,067,714) 13,557,875, +11.1| 44,233,751 42,457,426| +4.2)| 
Worcester__ : 10,350,963 | 9,000.064| + 15.0) 30,510,554 27,094,358| +12.6)| 
Conn.—Hartford - - - - - 52,477 ,798| 53,238,674, —1.4| 166,578,143 152,839,191} +49.0)| 
New Haven--_--- 20,371,361 17,619,083) +15.6} 62,883,670 59,192,285] +6.2)| 
Waterbury ______- 7,399,000 6,250,800) + 18.4! 21,537,300 19,241,900) +11.9)| 
R. I.—Providence - __- 60,305,600} 48,998,900) +23.1 170,733,900 145,373,500] +17.4|| 
N. H.— Manchester - 2,221,282} 2.289,010) 3.0) 6,894,949) 7,265,530) — 5.1)} 
Total (14 cities) 1,332,646.004| 1,144,615,938,) +16.4) 3,838,117,145) 3.394,485,949| +13 1|| 
| ' i! 


S FOR 


Month of March 


(000,000 ———— Month of March- _ 
omitted) 1941 1940 1939 1938 1941 
z $ & $s % 

New York. _....-- 15,636 13,889 16,011 14,442 42,933 
CRiewnncecnes 1,615 1,365 1,286 1,233 4,492 
Deeeons one Sinan 975 981 890 3,268 
Philadelphia 2,138 1,759 1,713 1,543 5,970 
tt a 472 396 388 370 1,306 
Pittsburgh - _- - - - - waa 570 480 473 2,054 
San Francisco - ---- 730 627 600 585 2,048 
Baltimore... - .--- 414 344 296 284 1,187 
Cincinnati._....... 332 271 251 242 907 
Kansas City... . -- 459 394 373 368 1,316 
Cleveland........ 577 435 397 335 1,600 
Minneapolis - . . . - - 325 294 265 250 911 
New Orleans - - 222 191 181 170 616 
Detrott.....-.... - 746 479 411 362 2,020 
| 205 159 55 136 595 
Ce adedtinwcnce 153 132 133 124 421 
Providence - - - . - -- 60 49 46 44 171 
Milwaukee _..--- 103 96 92 87 299 
Buffalo... - - 180 143 131 125 511 
0 ee 135 112 109 108 368 
0 a 15 128 125 119 419 
Indianapolis - - - 97 sd 80 71 284 
Richmond - - - - - - . 214 164 160 154 616 
Memphis. -_-..--.-- 130 92 78 &2 394 
Seattle _ _ . saoudg 222 163 150 145 607 
Salt Lake City 73 63 60 55 216 
Hartford _ - - - 52 53 48 48 167 
, _..27,303 23,427 25,000 22,845 75,696 
Other cities _ . . 3,140 2,643 2,460 2,350 8,948 
Total all_. 30,443 26,070 27,460 25,195 84,644 
Outside New York_14,807 12,180 11,449 10,753 41,711 








We now add our detailed statement showing 
for each city separately for March and since 


~~ Jan. 1 to March 31--———— 


1940 1939 1938 
x $ $ 

39,762 42,850 38,417 
4.050 3,530 3,520 
2,882 2,708 2,500 
5,180 4,687 4,315 
1,133 1,055 1,025 
1,662 1,412 1,375 
1,875 1,727 1,672 
988 831 789 
777 701 684 
1,152 1,067 1,059 
1,296 1,109 956 
846 726 717 
547 508 485 
1,428 1,187 1,085 
472 439 410 
385 375 349 
145 129 127 
285 258 252 
442 380 372 
337 298 297 
375 355 339 
253 228 205 
508 463 456 
276 225 240 
477 411 400 
194 175 168 
153 138 137 
67,880 67,972 62,351 
7,712 7,021 6,717 
75,592 74,993 69,068 
35,830 32,143 30,652 


the figures 
Jan. 


1 for 


two vears and for the week ended March 29 for four years: 


Three Months Ended March 31 














MARCH, SINCE JANUARY 1, AND FOR WEEK ENDING MARCH 2 


Week Ended March 29 


Inc. | 
1941 1940 =| Dec. | 
$ $ | % 
| | 
569,735) 400,918) +42 
1,925,361 1,683,853) +14 
259,758,871 226,216,008) +14 
785,530 638,142) +23 
~ 360,555 ” 369,345) 2 
667,760 506,052) +32 
3,224,437 2.764.917) +16 
2,629,879 2,113,087| +24 
11,333,559 11,997,905) -5 
4,364,290 4,306,616, +1 
12,378,800] 11,865,200) +4.: 
436,477 459,422) 5 
298,435,254| 263,321,465) +13 


Or | 


0) 


al 
3 


201, 


1939 
s 
474,132) 

.785,995) 

191,348 

711,214) 


~ 


388,239) 
480,480 
.767 
550) 
3 830 
2,237| 


wee bo 


,100} 
954) 


1938 
s 
575,280 
1,655,891 
206,251,910 
472,198 


338,623 
599,260 
3,184,015 
1,846,423 
14,202,355 
4,112,666 


10,094,200 


577 453 


234,528,846, 243,910,274 














2184 





The Commercial & Financial Chronicle 


CLEARINGS (Continued) 


April 5, 1941 








Clearings at 


Second Federal Res! erve 


) bh - —eeeay om - 
Binghamton. 
Buffalo - _- 
Elmira 
Jamestown. 
New York 
Rochester _ - - 
Syracuse 
Utica_ 
Westchester C ounty - 

Conn.-——Stamford . 

N. J.—Montelair _- 
Newark... 

Northern New Je reey| 
Ct «cease cose. 


Total (15 cities) -- 


Third Federal Rese 
Altoona. 
Bethlehem - 
Chester 
Harrisburg - 
Lancaster _ . 
Lebanon 
Norristown... . 
Philadelphia_ -. 
Reading 
Scranton. - - - 
Wilkes-Barre - 
c io 
Pottsville - 
Du Bois _. - 
Hazleton_. - 
Del.—-Wilmington - 
N. J.—Trenton.-_...-- 


Pa 


Total (17 cities) 


Fourth Federal Re 
Ohio—-Canton - 
Cincinnati 
Cleveland 
Columbus. . 
Hamilton - - -- 
Lorain. 
Mansfield 
Youngstown. . 
Newark __ 
Toledo 
Pa.—Beaver County 
Franklin _ 
Greensburg 
Pittsburgh - - - 
Erie - 
Ol City - - - 
Ky.—-Lexington 
W. Va.—-Wheeling 


Total (18 cities) _. 


Fifth Federal Rese 
W. Va.—-Huntington. 
Va.— Norfolk 

Richmond 
8. C.—Charleston - - - - 


a 
| 


| 











Columbia 
Greenville. 
Md.— Baltimore 

Frederick - - - - 
D. C.—Washington__-_ 


Total (9 cities)... _- ; 


Sixth Federal Rese 
Tenn.—- Knoxville 
Nashville 
Ga.—Atlanta 
Augusta 
ee 
Macon 
 * ee a 


ene naan” 
Mobile 
Montgomery 
Miss .— Hattiesburg . - - 
Jackson 


Vicksburg 
La.—New Orleans... - 


Total (16 cities) -__- 


Seventh Federal Re 
Mich.—Ann Arbor. ___ 
I cs shedith rhsdiey ai ti és 
Flint 
Grand Rapids -_____ 
Jackson........ 
Lansing 
Muskegon 
Bay City 
Ind.—Ft. Wayne 
Gary 
Indianapolis. _-_____- 
South Bend 


Oshkosh 
Sheboygan 
Watertown 
Manitowoc. . 
Iowa— Cedar Rapids - » 
Des Moines -._..... 
+ Se 
Ames... 
Ill.- 


Chicago 
Decatur 
Peoria - _ _ - 
sy ee 
Springfield 

Sterling 


Total (31 cities) 





Month of March 


1941 


$s 
District 
51,629,399 
5,223,021) 
180,043,412) 
3,196,361 
3,687 .793 
5,636 277,143) 
40,043,208 
24,602,877 
,424,184 
14.720:721| 
21,304, 579) 
1,765,889 
86 844,854 
117,701,335 
3,114,063 


> 


16,194,578 ,839 


rve District- 
2,234,173 
3,699,159 
2,219,494 
10,751,187 
7,288,192 
2,454,438 
2,018,622 
2,138,000 ,000 
6,779,308 
10,607 ,463 
4,758,942 
6,373,508 
1,049,468 
599,802 
2,845,081 
32,211,020 
7,327,900 


2,251,217,757 





serve District'|—Cleveland— 
13,535,149 9,980,533 
331,636 683 271,082,493 
577,119,744 434,695,288 
58,597,800 48,816,300 
2,503,229 1,924,667 
1,054,517 843,513 
9,547,941 7,496,163 
13,651,139 10,897,418 
7,426 608 5,929,174 
28 ,266 271 21,172,852 
1,084,970 958 ,528 
485,849) 342,357 
930,060) 728,780 
720,774,568 570,197,503 
8,621,205 6,899,429 
12,292,797 9,713,006 
6,236,846 5,579,928 
6,817,842 5,817,193 
1,800,583,218) 1,413,075,125 
rve District-——|Richmond— 
3,341,516 2,405,282 
15,556 ,000 11,931,000 
214,331,958 163,550,501 
7,415,226 5,625,806 
12,474,385 10,765,380 
5,615,790 4,602 645 
413,857,776 343,896,235 
1,714,524 1,595,174 
136,984,556} 110,284 .000| 
811 291, 731 654 656, 023 
tve District— |Atlanta— 
25,237,026 20,504,427 
105,080,815 87,098,200 
376,000,000 273,800,000 
6,571,511 5,748,614 
7,059,650 4,700,183 
6,371,205 3,506 ,066 
129,244,065 96,260,675 
7,177,039 6,109,771 
123,676,141 97,189,922 
10,591,263 8,688 ,606 
4,603,429 4,017,172 
11,124,000 5,333,000 
9,062,152 7,719,714 
2,196,967 1,984,610 
774,553 681,512 
222,146,908 191,435,523 
1,046 ,916,724  gi4, 777, 995 
serve District|— Chicago— 
2,067,934 1,811 285 
745,833,428 479,484,087 
6,958,358 5,238,581 
16,526,038 13,871,392 
3,124,153 2,179,151 
7,037 ,236 6,926,676 
3,755,705 2,677,138 
3,080,049 2,600,639 
9,004,297 6,925,307 
17,175,367 14,215,576 
97 055,436 84,474,588 
10,680,452 8,191,924 
27,338 384 25,533,975 
7,467,070 6,519,166 
103,303 ,027 95,825,418 
1,709,344 1,414,349 
3,172,832 3,127,291 
560,613 487,583 
1,491,808 1,443,779 
6,108,695 5,005,106 
50,141,281 44,923,393 
17,774,462 15,413,410 
1,066,794 1,112,410 
2,406 464 1,833,591 


1,991,824 
1,614,859,959 
6,378,901 
18,776,698 
7,598 896 
.612,976 
777, 605 


2,801,836, 086 


6 





1940 


$ 

New York 
60,534,326 
5,088,772) 
143,014,204 
2,369,497 
3,677,222 
13,889,324 ,937 
34,427,672) 
18,561,049) 
3,290,560) 
16,658,304) 
16,956, 214) 
1,886, 670) 
78,053, 199) 
105,089,335 
2,682, 337) 





| 
| 


14,381,614,298 





Philadelphia | 
1,709,824 
455,259 
1,825,298 
9,279,450 
6,114,955 
1,915,237 
1,422,556 
1,759,000 ,000 
5,805,435 
10,043 ,267 
4,723,283 
5,050,318 
1,261,099 
718,971 
2,260,926 
27,555,081 
15,347,100 





1, (856, 488, 059 





1,505,468 
1,364,884,819 
4,540,904 
17,194,907 
5,649,456 
5,724,590 
620, 0.679) 

| 

| 


2 231, 356, 638) 





or 


inc 


Dec 


14.7) 
+2 
+25 
+34. 
+0. 
+12. 
+16. 
+32. 
+34. 
“11, 
+25 
4 
+11. 
+12. 
+16.1 


+12. 


+++4 
Saye 
Ooo 
mite Saas 


+21. 


+ 
ae 
>» 


1 


a 
oc 
2% 


+26.2 
—16.8 
-16.6 
+25.8 
+16.9 
+12.9 


+21.3 


+35.6) 
+ 22.3) 
+32.8) 
+ 20.0 
+ 30.1 
+25.0 
+27.4 
+25.3 
+25.3 
+33.5 
+13.2 
+41.9 
+ 27.6 
+28.2 
+25.0 
+ 26.6 
+11.8 
+17.2 





+27.4 


+38.9 
+ 30.4 
+31.0 
+31.8 
+15.9 
+22.0 
+20.3 
+7.5 
+24.2 


+23.9 


+26 


+44 
why 
aaoe 


+ 
gs 


+ 
Rrownwuwsweae 


tt 
SCeNNK Oo 


ee be ee 


+17.4 





WNW OWWIH He WRASWOin: 





2,945,374,755 


Three Months Ended March 31 


1941 
x 


134,729,576) 
17,008,945) 
510,693,723) 
8,811,322) 
12,032,828) 
42,932,953,291) 
121,375,783) 
70,936,851! 
12,891,475) 
45,351,947) 
63,517,456) 
5,420,146] 
263,767,145 
358,259,210 
9,402,562 


“44, 567, 152, 260! 


| 


6,607,423) 
11,496,843) 
5,887 604) 
31,528,033 
18,490,963 
6,932,538 
5,620,640 
5,970,000 ,000 
20,624,291 
31,305,852 
12,837,764 
18,378,504 
3,450,437 
1,719,642 
7,950,790) 
69, 311,766) 
54,367 000) 





6, 276, 510, 090) 


36,065,876) 
906 821,170 
1,599,638 ,422 
154,401,500 
7,587,716 
2,976,228 
26,280,958 
37,929,203 
18,858,952 
74,326,043 
3,104,986 
1,334,073 
2,406 834 
2,053 ,730,697 
23,838 350 
30,884,952 
26,591,347 
20,345,137 





5,027, 122,444] 


9,243,639) 
it 073,000) 
15,992,335 
On 777 ,609 
34,240,681! 
17,715,871. 

1, 186,644,664 
5,265,385! 
387,743,436) 





2,324,696 620 


70,884,867 
294,745,192 
1,030,000 ,000 
18,931,521 
20,786,472 
19,574,416 
382,007,309 
22,689,755 
351,670,593 
31,747,002 
14,614,688 
34,211,000 
28,166,078 
6,736,678 
2,431,023 
616,178,161 


6,567 634 
2,020 437,071 
17,426,890 
48,296,224 
8,779,027 
22,799,873 
10,422,208 
9,132,621 
26,421,093 
51.931,579 
284,216,326 
31,081,439 
78,113,006} 
20,772,021) 
299,078 040) 


=— 





5,198, O12 





53,608 
.729) 
726! 
$405 
A 797) 
5, 585) 
19,039,062 
915) 


7,775,313 ,307 


1940 


$ i 

; 
145,719,191) 
16,850,267) 
441,666,714) 
6,848,559 
10,711,351 
39,761,781,586| 
110,837,613) 
63,913, 757) 
10,745 040) 
49,861,825) 
53,694,283) 
5,901,796) 
238 ,302 ,47: 3) 
332,194,183) 
8.778, 777\ 


42,157,807,415) 


408 ,979 
,025,674 
043,170 
374,903 
296,129 
,968 542 
.926,517 
5,180,000 ,000 
18,412,051 
31,270,002 
12,798 663 
15,598,073 
3,367 ,232 
2,172,597 
6,973,439 
57,671,190 
146, 700) 


= 
Or sors or 





46, 


5,446,453, 861) 


| 


951, 579| 
776,792,850 
1,295,650 ,298 
135,192,300 
6,076,576 
2,598 546 
22,770,105 
34,452,682 
15,609,950) 
59,435, 155) 
3,285, 498 | 
1,103, 702) 
2,053,576 | 

i 661,607 553 
20,654,918 
32,337,761 
26 486,206 
18,362,691 


27 


4,142,422,036 


6,560,792 
33,567 ,000 
508 456,914 
16,506 ,285 
27 ,987 608 
15,737 643 
988 ,091 ,436 
4,815,460 
310,574,282 


1,912,297,420 


61,488,577 
246 437,535 
790 ,600 ,000 

17,829,780 

13,897 ,370 

11,478,094 
291,123,851 

21,162,788 
289,817,186 

25,852,013 

12,275,872 

14,952,000 

24,709,774 

5,566,902 
2,159,890 
546, 675, 653 


2, 376, 027, 285 


5,523,449 
1,427 ,923,471 
12,765,901 
42,269,673 
7,110,994 
20,850,909 
8,119,049 
7,580,162 
21,661,360 
46,975,108 
253,124,791 
24,760,112 
74,135,920 
18,494,014 
284,814,895 
682,890 
364,933 
,426,328 
,205,628 
,586 203 
939,638 
5,760,283 
,886,641 
510,425 
.376,171 
,602 550 
498,391 
50,065,785 
15,708,438) 
16,590,332) 
1,907,479) 


— 





6,619,221,923) 
































| Inc. or " 
Dec 1941 1940 
Y, $s $s } 
| 
| 
7.5 4,950,797 | 8,251,584 
+0.9 936 885) 948 385 
+156 42,500,000; 32,300,000 
+28.7 583,587) 478,538) 
+12.3}) 677 387 812,715) 
+8.0)|3,455,920,497|3,148 150,572) 
+9.5)| 8.771 ,354| 7,480,241) 
+11.0 5,428,741| 3,894,746) 
+20.0 | ; 
9.0) | 2,892,908 3,347 822) 
+18.3)} 4,154,177; 3,462,285) 
8.2) | 360,384 | 426 093 
+10.7|| 19,202,144 18,865,897 
+7.8|| 28,745,078| 24,504,177 
+7.1 
+ 8.0||3,575,123,939/3,252,923,055 
| 
| 
+22.3 473,927) 439,125 
+63.6)| 955,425 616,520 
+16.7 636,474) 631,772 
+1§.2) | 
+ 13.5) 2,186,214} 1,766,283 | 
> 16.2 - j 
+14.1 | 
+15.3}| 499,000,000) 426,000,000 
+ 12.0} 1,624,228 1,394,595) 
+0.1) 2,319,212 2'245.243| 
+0.3) 876.453 1,520,414) - 
+17 8| 1,448,243 1,296,152! 
+2.5)| gen | 
20.8) | tyes oof 
NESSES: ¥en -| 
+203] | | 
+17.8) 4,993,200 3,307,100) 
}{/—— = es | 
+15.2}| 514,513,376 | 439,217,204 
| 
| | 
} j 
ti i 
+29.0}| 2,902,550] 2,192, 398| 
+ 16.7) 73,708,758} 62,611,000) 
+23.5|| 124,676,802) 94,557, 545) 
+14.2]| 10,680,000 9,392,900) 
Se ne 7 | 
+ 14.5]! seo ee : Ps 
+15.4| 1,988,939 1,572,664! 
+10.1)| 3,145,471 2,171,158 
Ma ~ ooweenes 
Sees e 
5.5 
+20.9 
+ 17.2)| | 
+23.6|| 153,763,183] 125,417,907 
+15.4 | | 
-4 5|| j 
+0.4)| r | 
+ 10.8}| Tae. 
+21.4|| 370,865,703) 297,915,572) 
+40. 9| 735,483 489,639 
+ 37.3) 3,301,000 2,945,000) 
$21.1) 48,177,533| 37,266,499 
+31.9) 1,595,637 1,234,862 
+ 22.3} 
+12.6 ‘ - | 
+20.1 87,971,778 senescent 
+93 | we 
+24 8| 29,024,848) 23,260,384) 
+ 21 6 170, 806, 279 ~ 148,592, 478 
| 
+15.3} 4,515,056 4,263,388 
+19.6 22,402,450) 20,993,453) 
+ 30.3 85,200,000} 59,600,000 
+6.2 1,573,124 1,204,541 
+49.6 é rae : 
+70.5 1,348,490 809,529 
+31.2 27,501,000} 18,098,000 
+7.2 reine : sy 
+21.3 26.738 ,493 20,992,999 
+22.8 2,200,468 2,061,677 
+19.1 = > 
+128.8 ; is 
+14.0 x x 
+21.0 <a 
+12.6 117,427) 138,760} - 
+12.7 50,346,665, 40,058,201 
+24. 0|| 221,943,173] 168,220,548 
+18.9) 282,103 309,510) 
+41.5|| 181,505,951] 116,589,726 
EE” 0» «csdetindeconn its | 
+14.3 3,310,021 3,218, 878) 
ws 83s duenkene we 
+9.3} 1,483,387 1,052,740) 
PS ERRRpeepeamse bal 
+ 20.5)! eS s 
+22.0}| 1,744,454 1,358,281| 
+1680 = «2: ie | 
+12.3 19,455,000} 17,405,000) 
+25.5 2,169,941 1,746,702! 
+5.4 5,642,677 5,286,573) 
+12.3 1 ae ‘ 
+5.0|| 23,614,882) 22,351,408 
IC! kewekowc 
aa sietlteiniah 
+ 10.6) a eye ee ae 
ese 
+15.4)! 1,357 670] 1,050,291 
+7.6|} 14,256,113) 13,096,998 
+8.7)| 4,250, 029} 3,543,763 
eee Se | re ae MEPS AS 
+20.9 oS , | 
+24.4 437,286} 296.983 
+10.9|| 371,641,366! 326,589,761) 
+23.4 1,879,370) 953,782) 
+6.7 4,069,469! 3,970,212) 
+40.2 1,711,045} 1,112.780) 
+14.8 | 1,390,255) 1,228,080) 
+12.4 fea 
+17.5 640,201,019 521. 161. 468 








Week Ended March 29 















fae. or| | 
Dec. 1939 1938 
fe sa 
| 
—40.0] 10,477.611| 6,337,578 
—1.2) 946.795| —«:1.178.236 
+31.6| 28,800, 000} 30,200,000 
+22.0) 411,028) 582,393 
-16.7 864.300) 766.896 
+9.8 3,209,395, 432)3, 380 ,638 649 
+17.3| 8.056.821; 8.797.033 
+39. 4| 3,688,480! 4,329,886 
—13.6 2,955,540 3,582,206 
+20.0| 3.778.629) 3,139,608 
—15.4} 483,993) 344,643 
+1.8| 17,615,174) 19,628,711 
+17.3| 22,785,270) 31,387,464 
| | ‘i 
+ 9.9|3,310,259,573/3,490,913,303 
| | 
' 
+7.9 426,729, 380 397 
+ 55.0) 566,182) 507,279 
+0.7]} 338,681 283,198 
+23.8 1,440,852) 1,655,956 
+17.1| 355,000,000} 355,000,000 
+16.5| 1,414,295) 1,825,121 
+33} 1,908'885 2.060.323 
42.4) 842,203) 1,091,861 
4+11.7| 1,059,798} 1,761,438 
+51.0| 3, 567, 900) 3,150,500 
417.1| 366,565.525| 367,716,073 
| 
432.4 2,134,040| 2,037,550 
+17.7| 55,027,474| 52,378,668 
431.9] 84.898.016| 77.676.849 
+13.7 9,552,300} 10,389,100 
> | | emt eae 
4+26.5| 1,592,442 1,318,249 
+44.9 2,241,562 1,867,736 
422.6} 96,498,374 110,053,397 
Sioa? ateetene 
} . 
+24.5| 251,944,208) 255,721,549 
| | 
+ 50.2 369,276) 306,584 
+12.1} 2,530,000, —_ 2,482,000 
+29.3| 35,609,371] 31,590,059 
+29. 2| 1,118,194) 1,024,960 
ae RS pee} ote 
+5.5 71,521, 147| 69,874,009 
+248) 22,504,466 24,104, 348 
+14.9| 133,652, 454) 129,381,960 
| 
+5.9 3,527,014 3,997,788 
+6.7| 16,378,431] 16,491,408 
+43.0| 56,700,000 48,500,000 
+ 30.6 977, 934) 988 954 
+ 66.6 ” 843,941) 770,118 
+52.0| 17,877, 000) 16,563,000 
+27.4| 18,940,520) 16,348,084 
+6.7 1.426.149] 1,454,581 
- | — 
x | ie x. 
15.4} 107,243) ~ 126.998 
+25.7| 33,637,808) 32,550,840 
+31.9| 150,416,040] 137,791,771 
| 
—8.9} 214,759 198,501 
+55.7| 96,451,288] 81,148,126 
+4 2,469,463, 2,293,177 
+40.9} 1,541,387 1,701,834 
as Fieprcee = 
+304) 934,442 840,921 
+11.8| 16,829,000) 15,418,000 
4242) 1,305,992 1.176.597 
+6.7) 4,699,748) 4,194,301 
i5.7| 20,039,463} 18,653,007 
+293 1,093,306 1,114,631 
+8.9| 11,233,562) 11,625,048 
+19.9) 3,853,653) 3,197,165 
+47.2 281,324 480,235 
+13.8| 294,102,083) 293,522,042 
+ 97.0) 940,755) 839.888 
+2.5|  3,664.563| 3,584,487 
+538! 1,144,801 1.278.379 
+ 13.2] 1,098 866 1,169,932 
422.8] 461,898,455) 442,436,271 
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Month of March Three Months Ended March 31 Week Ended March 29 
Clearings at— 
| Inc. or Inc. or Inc. or 
1941 j 1940 Dec. 1941 | 1940 Dec. 1941 1940 Dec. 1939 1938 
3 3 % bs BS % 3 $s % 8 $ 
Eighth Federal Re|serve District|—St. Louis— 

Mo.—St. Louis_.__-_-- 472,082,201 396,410,590; +19.1| 1,306,398,204| 1,133,261,781| +15.3)| 104,400,000 88,200,000} +18.4 78,200,000 79,100,000 
Cape Girardeau. -_-__-_ 4,361,725 3,807,592) +14.6 13,614,299 ye fT. ee | Re oo et ee anak. hind. aeied arate 
Independence - - - - _ _| 649,164 473,788) +37.0 1,811,878 5 Glee See * bb debhur | Jeewededal’ “nenal JwnhecBeee™ 52h cckue 

Ky.—Louisville___..-- 204,808 ,957 158,573,942) +29.2 595,159,024 472,478,878) +26.0 42,985,619 31,813,384) +35.1 30,414,825 27,971,764 

Tenn.— Memphis - - -_- 130,359,851 91,998,905} +41.7 393,713,627 276,184,897) +42.6 27,201,269 20,346,268) +33.7 15,815,868 14,956,830 

Ill.—Jacksonville - - - .- 365,121) 321,880) +13.4 1,045,081 919,297; +13.7 x x x x x 
ee 2,548,000 2,540,000| +0.3 7,363,000) 7,216,000} +2.0 554,000 536,000} +3.4 568 ,000 574,000 
Total (7 cities) ___- 815,175,019 654,126,697; +24.6} 2,319,105,113| 1,902,891,416) +21.9|| 175,140,888] 140,895,652) +24.3] 124,998,693) 122,602,594 
Ninth Federal Rese rye District— |Minneapolis— 

Minn.—Duvluth_--__-_- 13,021,545 13,406,438; -—-2.9 36,438,665 36,765,793; —0.9 2,461,770 2,631,405, —6.4 2,365,989 2,209,960 
Minneapolis __--__. _- | 325,059,000 294,170,554) +10.5 911,088,828 846 370,453 +7.6 72,113,826 70,834,672 +1.8 52,799,078 53,684,217 
Rochester - _ _ _ - aesabaes 1,825, 717) 1,721,265) +6.1 5,185,036} 5,100,981 |) oh inedeah © dhateeend encal” — adsteennl’ — +oeahees 
8 SP | 135,437,293) 112,430,160) +20.5 367 ,658 301) 337,387,181; +9.0 29,697,509 26,643,407) +11.5 21,306,035} 21,662,798 
PRisscnass.. 1,726,536) 1,723.743| +0.2) 4.537.519) CREE “EE | Cohnccax|. © scumeced cheat”, achealucl™ Sees 
Fergus Falls. -.-.-.-.~.- 514,000, 458,277); + 12.2| 1,605,535) Lee: eee Cel fob enn’ snonl” (edasstsnee> 4 

N. D.—Fargo_-_--_-.-_-- 11,725, 207| 10,240,780; +14.5 33,379,047 30,652,905) +8.9 2,608,531 2,461,057; +6.0 2,166,893 1,968 ,522 

Grand Forks ------_- 1,073,000 975,000; +10.1 3,111,000 2.006 6 OO OS Gea Cha ee eecek  daubehent’ ~~ Saeieitns 
a ee 858,000) 815,551; +52 2,578,000 ye BS FG er ee ee eal venmen wah - ‘étabetee 

8S. D.—Aberdeen---_- 3,826,802) 3,301,178) +15.9 10,001,056 9,433,294; +6.0 821,569 759,627; +8.2 700,680 592,062 
Sioux Falis._..... - 7,290, "192/ 5,826,813) +25.1 21,149,910 x - (fs ' ae eee ee ee oneck.”. esnaneaae "4426 ennan 
I os rales wale 787,600 661,347) +19.1 2,311,955 Rae eee are oP Cue eeed ental ' ~saneer”' SOCrro 

Mont pow EE a ac 3,965,469 3,425,291) +15.8 10,947,719 9,478,144) +15.5 940,690 681,289) + 38.1 621,321 574,361 

Great Falis........- 3,319,483 3,254, 1088) +2.0 9,847,897 8,985,707 Sa |) adhtasadels | eaakhe oucal” esastesae § Qoeeoees 
Helena --- --_- Wier 14,703,136 13,446,140) +9.3 41,969,476 39,397,292; +6.5 2,939,815 2,655,064) +10.7 2,179,645 2,011,840 
Lewistown - ._..--- 283,239 251 892) +12.4 743,165 736,847 oer |” Galiecoant, Mistsenend paeel agsemanee »'* Qoatenas 
Total (16 cities) - 525,416,219 466,108,517) + $12.7 1,462,553,109| 1,356,406,442) +7.8/| 111,583,710 106, 666, 521 we? 6 82,139,641 82,703,760 
Tenth Federal Rese rve District— Kansas City-| 

Neb.— Fremont. 467 ,546 438,704) +6.6 1,352,306 1,293,414 +4.6 104,188 83,123) +25.3 119,918 80,886 
ee 620,277 579,678! +7.0 1,798,725) 1,631,164) +10.3 112,532 113,557; —0.9 118,878 129,334 
_ - Pea 12,250,068 11,516,678 +6.4 34,423,588 33,542,594) +2.6 2,545,701 2,749,974, —7.4 2,286,480 2,422,487 
a a 152,875,391 132,157,405) +15.7 421,319,932 385,218,326; +9.4 31,995,904 27,630,409) +15.8 26,358,167 26 ,638 ,065 

Kan.— Kansas City - -- 20,041,490 16,657,728) +20.3 58,402,754 SO. SR «Scdk decoded: 4 ceepaend cnest” . panoadeer’ “ensures 
Manhattan _---- ES 790 ,396 678,890) + 16.4 2,583,834 Ln Pa! «8 §cdeccoumh, ..nvebwes ceoknt. = mivakel» ~ sanieiine 
RS See 571,080 708 ,029' —19.3 2,368,718 SE “ES © <cccceded . sembmene ovest “seenee” .. eaneunee 
ee 9,171,870 8,704,099 +54 29,951,837 29,849,742 +0.3 : 742,310 1,932,074| -—-9.8 1,478,013 1,279,161 
nn wancies a 14,676,185 13,296,593) +10.4 42,112,312 38,974,113 +8.1 2,861,846 2,810,195 +1.8 2,412,939 2,765,698 

Mo.—Joplin. -_--..--| 2,717,980 2,116,211) +28.4 7,826,367 Ee SS ee ee ee secur *' )” Ceaekeen<  Uneakne 
Kansas City __----- 459,270,190 393,958,100' +16.6| 1,316,264,194) 1,152,060,306) +14.3/| 101,599,613 89,401,379) +13.6 80,188,983 74,637,275 
St. Joseph —___-_- 14,481,106! 12,214,152) +18.6 44,288,017 39,506,771) +12.1 3,190,566 2,838,610) + 12.4 2,577,416 2,543,338 
Carthage -__..--- 652,705 671,317; —2.8 2,432,456 SA SU | | Sache del! | dene dd anal’ \ eeataeeeh ” gecduaske 

Okla.—Tulsa_-__-_.--_-- 36,439,878 33,682, 385) +8.2 105,724,630 99,114,563} +6.7)|  -....---- wahatee ote wil bE" “Pe Tot ee 

Colo.—Colo. Springs _- 2,670,794 2,382,552) +12.1 7,654,428 7,573,303 +1.1 424,181 478,787| —11.4 182,101 215, 725 
a 150,498 ,370 127,557, ‘099! +18.0 419,409,051 oe 8 UU er eenhtinae ime étanwae 
ee 3,195,081 2,701,960) +18.3 9,389,404 8,920,414 +5.3 675,130 596,304) + 13.2 542,399 ” §32,489 

Wyo.—Casper____.___| 1,606,168 1,409,151} +14.0 4,569,447 6H. COE Gidsccadd detente seal” == peeeeeeb >> Maes 
Total (18 cities)... 882,996.575, 761,430,731; +16.0| 2,511,872,000, 2,239,739,609) +12.2|| 145,251,971 128,634,412 +12. 9 116,265,294| 111,244, 458 
Eleventh Federal R eserve Distric t— Dallas— | ° 

Texas—Austin___- j 5,135,876 8,136,395| —36.9 20,549,095) 23,561,021; —12.8 1,615,391 1,898,340) —14.9 1,750,807 2,077,618 
Beaumont - - - - - - __- | 4,757, 820) 4,413,131 +7.8 14,230,436} [ae WE |} ccaheooue ea ER Pe eee ee et 
Ee 288 ,663, 000! 253,558,000) +13.8 824,581,000) 740,444,000} +11.4 59,858,862 51,703,955) + 15.8 44,436,586 41,411,131 
El Paso aeah 30,053, 259) 22,911,226) +31.2 90,885, 414| GO. eee See kt “” Secenous onant  “eesasadbet «< *Peatewee 
Fort Worth _....---. 30,206, 089) 27,976,982 +8.0 91,942,707 81,814,356) +12.4 6,429,600 5,952,267 +8.0 6,040,095 5,567,108 
Galveston... _..-- ol 9,408 ,000 9,805,000; —4.0 29°340,000 30,588,000| —4.1 1,795,000 1,998,000} —10.2 1,886,000 2,335,000 
Houston. _-_-- tee 240,063,464, 218,118,266) +10.1 695,730,154 630,476,764) eet. eae. panne seenl.  naceunan Od 
Port Arthur--_---- * 2,085, 798) 1,987,795 +4.9 6,106,754 6,073,517 ae ° ‘Sieh ant > Sieesee on ae och eann of lviaes 
Wichita Falls __-_-- 4,442, 292! 4,508,381) —1.5 14,316,259) 13,173,508| +8.7 893,218 924,558} —34 752,813 928 ,867 
Texarkana - - --- in 1,584,918 1,356, 332) +16.9 5,010,630 3,946,204) +27.0i)i ...-.---- a ahen vtine aa’ Lit +s 

La.—Shreveport - - - - - _| 16,714,887) 14,836,720) + 12.7 50,084,742 42,961,597) +16.6 3, 248,585 3,266,883) —0.6 2,433,011 2, 727,46 465 
Total (11 cities) __- -| 633,115, 403! 567, 608, 228) = ll 5 1,842,777,191| 1,652,278,300) +11.5 73,840,656 65,744,003; +12.3 57,299,312 55, 047,18 189 
Twelfth Federal Re'serve District!—San Franci |sco— 

Wash.—Bellingham - __| 2.694,743| 2,149,948, +25.3 6,854,863 GOOG DAS BIRR - pttiedeent |. Racdbewe Be ae a Re ye 
RBI a | 222,035, .231| 163,328, 120) +35.9 607 ,220,758 476,712,017| +27.4 47,524,716 34,915,881) + 36.1 29,933,208 29,371,197 
in adnesée 4,927 628) 4,749, 272) +3.8 13,146,326 11,697,461) + 12.4 1,095,106 859,989) +27.3 868,870 847,448 

Idaho—Boise - - - - . -- 3 076, 797| 5,132, 441) +18.4 17,366,241 Io SER) = ‘gasctwanl® | saeeeeks sau ee 2a 

Ore.—Eugene - - - -- 1,610,000 1,172, 000! + 37.4 4,511,000 eS RY f ror ae : castevdel -'° ~Senanien 
Portland _-- _..--| 199,894,573} 158,927,344) +25.8 520,037,944 412,789,659) +26.0 45,877,732 33,308,078) + 37.7 31 ,307,034 26,484,858 

Utah—Ogden..-_.-.- 3,285,661) 2,532, 719) +29.7 8,797,153 8,300,489 [SRSA eee oh Pee ay ae ph AS psekees se 
Salt Lake City._.__| 73,418,941) 63,206,399) + 16.2) 215,602,807 194,489,503) 410.9 17,091,080 12,733,366) +34.2 11,814,967; 11,573,041 

Ariz.— Phoenix - - --- | 15,456,520) 15,091, 513) +2.4 47,968,629 46,583,283 ae | 6|*(ece SN (oe ee esa i sayal’-*tgeeeuee 

Calif.—Bakersfield } 6,677,577 | 6,501 773 | +2.7 20 455,896 SS... “al eeeeerel “weweucw wise skséneeente hesseses 
Berkeley - - - -- > 10,690,138 9,005,046) + 18.7 31,671,383 Cee er cael a ail y aia’ (OE 
Long Beach - -- ~~ -- 17,880,130 18,837, 794| —§.1 53,223,911 51,010,615 +4.3 3,901,348 3,211,232) +21.5 3,571,166 3,590,840 
Modesto - - - _ _-- 4,014,414) 3,179, 000) + 26.3 11,688,054 8 ° 82) ee cerry. anes ptatdieal’”. wammndth 
Pasadena. - - - -- : 14,993.899| 13,513, '705| +11.0 46,135,305 41,322,527; +11.6 2,970,285 2,622,562} +13.3 3,027,849 3,351,876 
Riverside - - - = 3,821,273) 3,231,766) +18.2 12,320,866 O25 ae Weel. deastaeact |ste60ed~ ote sobdady 7 ee 
San Francisco - - - - 730,214,308 627,011,226) +16.5) 2,048,497,969) 1,875,450,320) +9.2)| 154,500,000) 130,353,000) +18.5) 119,815,000) 122,157,000 
San Jose __- | 12,700,653) 11,132,106) +14.1 37,270,025 33 047,783) +12.8 2,676,554 2,253,196) +18.8 2,667,447 2,287,758 
Santa Barbara__ 6,163,152) 5,630,840, +9.5 18,539,228 18,536,744) +0.1 1,158,178 1,025,811) +12.9 1,198,221 1,262,874 
Stockton_ BPBAR 10,792, 283) 9,556,284) +12.9 32,257,011 27,268,810) +18.3 2,312,932 1,802,896) + 28.3 1,611,198 1,565,625 
Total (19 cities) - ol 1, 347,3 347, anil 1,123,889, 296) 4 +19. .9| 8, 753, 565, 369 3,291,909, 460 +14.0 279,107,931 ~ 223,086 086, O11 +25.1) 205,814, 960 202,492,517 

Grand total (191 cities)! 30, 443, 121, 496) 26, 069, 750, 545) + 16. §| 84, 644, 1,159, 403 "5, 591,942, 116 +12. 0) |6,576,813,899 5, 756. 378, 389| +14.3 5, 495, 783, 001 5,641,961,719 

| 

















Outside New York __114,8¢ 806, 844, 353 12, 180, 425, 608, +21 6! 41, 711 206, 112 35,8 830,160, 530 +16. 4 3, 120, 893, 1402!2, 608, 227, 817! + 19. 7l2 286 ,387 ,569!2,261,323,070 











CANADIAN CLEARINGS FOR MARCH, SINCE JANUARY 1, AND FOR WEEK ENDING MARCH 27 






































Month of March | Three Months Ended March 31 Week Ended March 27 
Clearings at— ——2 $$$ | —————___—_—________ ———_ RS Nee — 
Be or | | ) Inc. or | Inc. or 
1941 | 1940 Dec. | 1941 1940 | Dec. || 1941 | 1940 Dec. | 1939 1938 
Canada— | $ $ | % | $ $ | % |i $ $ % $ $ 
ES oe eave wae a 488,578,084; 424,779,083) +15.0| 1,508,871,442) 1,409,209,752 +7.1|| 107,398,003 67,255,347| + 59.7 95,827,241 92,459,492 
ee ES | 453,149,331) 443,845,110; +2. 1) 1,263,775,900 1,324,941,717) —4.6) 100,737,721 61,751,678! +63.1 98,173,664 85,567,196 
ER AE | 157,353, 024| 145,612,192! +8.1 441,567,280) 514,649,016, —14.2) 32, ‘ 25,389,093, + 26.1 24,135,133 23,233,778 
Vancouver. ....-.---- 79,698,698) 70,132, 164| +13.6 226,684, 352) 221,692 ,07 1| +2.3} 17,498,719) 12,027,452) +45.5 14,533,319 13,781,730 
i | 225,150,738 80,586 ,297| + 179.4) 622,608 ,157 256 546.071) + 142.7)! 55,241,536 13,401,749) +312.2 12,292,761 13,478,368 
Quebec......_.-- ca 19,477,551, 19,230,345) +1.3) 58,204,925) 58,341,257, —0.2|| 3,984,636 3,119,750] +27.7 3,653,086 3,543,592 
TS AS | 14,600 ,961 11,165,048) +30.8) 40,268 ,928 39,378,735 +2.3 | 3,213,590 1,975,543) +62.7 2,200,937 1,914,682 
Hamilton. -_......----| 27,618,236 22,244,475) +24.2| 78,955,689 71,841,576, +9.9)) 6,070 557 4,326,938) +40.3 3,898,734 4,357 ,385 
i a et y22,521,025) 17,871,930, +26.0) 70,371,961 63,476,011, + 10.9)| 5,235,181 3,455,485) +51.5 3,837,061 3,585,701 
a on ac i | 9,425,936) 8,664, 742) +8.8) 27,688,011 30,428,543) —9.0 2,253,506) 1,662,422) +35.6 1,468 ,077 1,552,693 
ES sow bo eae haa 7,779,645 6,808, 111) al 14.3) 22,634,746 21,204,578 +6.7)| 1,639,400) 1,157,375, +41.6 1,391,061 1,353,189 
aaa tax tal 10,095,413 9,836,527| +2.6) 32,085,682 32,704,645) -1.9) 2,086,624) 1,697,854) +22.9 2,051,988 2,303,721 
PSE IE ae 18,493,870) 15,618,479) + 18.4) 54,779,293) 49,479,778 +10.7 3,912,782) 2,739,346) +42.8 2,933,747 3,067 ,934 
gd a | 14,725, '748\ 12,588,959!| +4-17.0) 43,926,075) 39,297,630 +11.8 3,002,899) 2,161,046) +39.0 2,656,280 2,240,313 
pela a : ,280,81 1} 1,095,000, +17.0) 3,968 496 3,454,612; +14.9 271,575) 210,940) +28.7 202 435 285,978 
Lethbridge --._.--.--- | 1,962, 525| 1,826,429) +7.5 5,993,327 5,642,078 +6.2)| 424,482) 381,599; +11.2 408,758 347,814 
el Se | 5,363, 116| 4,748,487) +12.9) 16,217,951 15,200,242 +6.7 1,105,069 854,733) +29. 3) 924,998 844,491 
iE | > 219, '871) 1,864,016) +19.1) 7,418,166 6,485,592; +14.4| 476,272) 320,340) + 48.7) 416,592 336,689 
Te SE 3,976,790 3,561,440) +11.7 11,788,828 11,595,205 +1.7 852,504) 655,110) +30.1 667 945 685,512 
Fort William -_....._-_ 3,979,498 2,672,27 1| +48.9 11,364,240 8,459,947) +34.3 694,085) 502,289) +-38.2) 438,210 613,528 
New Westminster _____ | 3,476,099 2,776,482) +25.2 9,257,837 8,370,189 +10.6)) 812,619 671,798) +21.0) 536,894 517,398 
Medicine Hat. _..___- 1,097, 865) 821,183) +33.7 3,324,361 2,543,832) +30.7 271,290 164,566) + 64.9) 133 049) 138,470 
Peterborough.___.___- 2,471,931) 2,252,759, +9.7 7,289,453) 7,101,460 + 2.6) | 470,037 396,654) +-18.5) 469,966) 495,218 
Sherbrooke. -......-..-_- 3'436,843) 3,110,929; +10.5 9,789,716 9,214,444 +6.2 859,857 710,177) +21.1) 471 055) 553,607 
TS. sos x or in a ante 4,757,275 4,406,678| +8.0 13,703,024 13,502,541 +1.5 980,386) 755,122) +29.8 823,249) 890,443 
IE Ses int aw anu 14,647,158 11,226,470) +30.5 43,486 058 36,201,997 +20.1 3,464,146 2,260,371) + 53.3) 2,592,547 2,451,806 
Prince Albert... ._----.- 1,437 ,967 1,173,103) +22.6 4,408 055 3,782,082 +16.6 285,605 227,100} +25.8 292,119) 225,545 
Moncton... .-.--.--- asi 3,357,751| 3,074,669 +9.2 9,962,730 9,612,517 +3.6 714,241) 574,448, +24.3 531,329) 600 405 
[PC soak 2,618,243) 2,134,631) +22.7 7,913,416 6,864,721) +15.3 582,565 395,237| +47.4 457,119 415,256 
CE ee | 2,539,367 2,651,182 -4.2 7,373,394! 7,855,732 $1 540,992 554,522 2.4 517,035) 526,564 
ES SES, EE | 1,767 ,628 1,661,162 +6.4 5,365,538 5,249,517 +22 405,243 313,613) +29.2 337 623 303,484 
0 eT ae eee 4,200,113 3,963,213 +6.0 12,278,099 12,337,807 0.5 1,150,081 960,934; +19.7 917,662, 950,467 
Total ‘32 cities 1,613,259 111 ri 344 003, 566 + 20.0 4,683.325.230' 4,306.665,898 +87 358,657.745' 213,030,631!) + +68 4! 28 280, 191, 674" 263. 622, 749 








* Estimated. x No figures available. y Calculated on basis of weekly figures. 
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FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
eable transfers in the different countries of the world. We 
give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANK TO TREASURY UNDER TARIFF ACT OF 1930 





























MARCH 29, 1941, TO APRIL 4, 1941, INCLUSIVE 
Noon Buying Rate for Cable Transfers in New York 
Country and Monetary Valeu in Untied States Money 
Untt 
Mar.29, Mar.31| Apr. 1) Apr. 2| Apr. 3 Apr. 4 
Europe— $ 3 s $s $ . 
Beigium, belga.-.-.... a a a a a a 
Bulgaria, lev....... a a a a a a 
Czechoslov’ia, kornua “ a a a a a 
Denmark, krone... a a a a a a 
Engl’d, pound sterl’g 
i a+ etheneieden 4.035000 |4.035000 |4.035000 |4.025000 |4.035000 |4.035000 
a 4.030625 |4.030000 |4.030000 |4.030625 |3.030625 \4.030€25 
Finland, Markka....| .020100 | .020100 | .020100 | .020100 | .020100 |0.020100 
France, franc....... a a a a a a 
Germany, reichsmark| .399600*| .399600*| .399600*| .399500*| .399300*| .399600* 
Greece, aS a aA a a a a 
Hungary, pengo- - - - 4 a a a a a 
Italy, lira........-.. .050471*| .050471*| .050471*| .050483*| .050471*| .050483* 
Netherlands, guilder - a a a a a a 
Norway, krone..... a a a a a a 
Poland, sioty......-. a a a a a a 
Portugal, ....| .040020 | .040025 | .039990 | .039987 | .040000 | .040000 
Rumania, leu....... a a a oy a a 
Spain, peseta....... .091300*| .091300*| .091300*| .091300*| .091300*| .091300* 
Sweden, krona...... .238271 .238242 | .238278 | .238214 | .238271 .238300 
Switzerland, franc...| .232087 | .232092 | .232107 | .232100 | .232092 | .232100 
Yugoslavia, dinar... a a a a a a 
Asia— 
China— 
Chefoo (yuan) dol’r a a a a a a 
Hankow (yuan) dol a | a a a a a 
Shanghal(yuan) dol} .052831* .052275*| .052275*| .052275*| .052425*| .052350* 
Tientsin (yuan) do! a | a a a a a 
Hongkong, dollar.| .244812 | .244656 | .244500 | .244656 | .244500 | 244656 
India (British) rupee_| .301400 | .301400 | .301400 | .301283 | .301283 .301283 
Eee, BOB ctcccese .234387 | .234387 | .234387 | .234387 | .234387 .234387 
Straits Settlem’ts, dol) .471066 | .471066 | .471066 | .471066 | .471066 | .471066 
Australasia— 
Australia, pound— 
Dis cececcece 3.228000 |3.228000 |3.228000 |3.228000 |3.228000 |3.228000C 
ae 3.212916 |3.211250 |3.211250 |3.211250 |3.211250 |3.211250 
ay = pound ./3.225416 |3.223750 |3.223750 |3.223750 |3.223750 |3.223750 
ca— . 
South Africa, pound ./3.980000 |3.980000 |3.980000 |3.980000 |3.980000 |3.980000 
North America— 
Cone | dotlar— 
ceedeocece -909090 | .909090 | .909090 | .909090 | .909090 | .909090 
witben ebccceeuscoe yoo oe 869107 | .867321 | .870937 | 869062 
“<<< y y oa . ol d ° Pp . » * * 
eee a ees 205350*| .205350*| .205350*| .205350 
bbedeccses seeeee — -909090 | .909090 | .909090 | .909090 
Seti te aiaiatediedl . € 8 « d ° °. ° 
an caceesoans 867187 864843 868437 860250 
Argentina, peso— 
Sie ncdeewowes sercane .297733*| .297733*| .297733*| .297733*| .297733* 
Becercceccoce of 2 .237044"| 4: — J 7 2 * ° 
Pg 237044 237044 237044"*| .237044 
a —s s pron ha .060575*| .060575*| .060575*| .010575* 
Dee kh . e e * e * e * * 
; 50600 50600*| .050600*| .050600*| .050600*| .050600 
Piecna¢ececs 051660*| .051660*| .051660*| .051660*| .051660*| .051660* 
on eocecceen- Seeaaee -040000*| .040000*| .040000*| .040000*| .9049000* 
» DESO... ... 569850*| .569850*) .569850* ? ° , 
U rug oy 50*| .569850 — 569850 
eeecene 658300*| .658300*| .658300*| .658300*| .658300*| .658300* 
Non-controlled....! .397500*| .397200*! .397200*| .397200* .397200*| .397200* 








* Nominal rate. a No rates available. 





THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the monthly circular of 


Samuel Montagu & Co. of London, written under date of 
March 3, 1941: 
GOLD 

The amount of gold held in the Issue Department of the Bank of England 
during the month of February, 1941, was unaltered at £241,575. 

The Bank of England’s buying price for gold remained unchanged at 
168s. per fine ounce, at which figure the above amount was calculated. 

The Transvaal gold output for January, 1941 was 1,211,271 fine ounces, 
as compared with 1,176,522 fine ounces for December, 1940, and 1,135,482 
fine ounces for January, 1940. 


SILVER 


The market continued to show a steady tone and movements in prices 
kept within narrow limits; the cash quotation varied between 23 7-16d. 
po ore gam and that for two months’ delivery only between 23%4d. and 

Bear covering and purchases for trade requirements were offset by pro- 
duction selling, but towards the end of the month offerings were less in 
evidence and on Feb. 24 the cash price touched 23 7-16d. for the first time 
since last November. Demand was mainly for near delivery and on the 
26th this was reflected by an increase in the premium on spot to },d.: 
however, the difference between the two quotations narrowed to 1-16d. on 
the last day of the month. 

Quotations during February, 1941: 


In London 
(Bar Silver Per Ounce Standard) 





_ Cash 2 Mos. Cash Mos 
4 ae 23 5-16d. 23 5-16d.|Feb. 17.____-- oad, 23a 
cs we a ait 23 5-16d. 23 5-16d.| Feb. 18.____-_- 23 5-16d. 23 5-16d 
— ey Ss 23 5-16d. 23 5-16d.| Feb. 19_____-_- 23 %d. 23 %d 
Feb 6------- 23 5-16d. 23 5-16d.| Feb. 20______- 23 %d 23 5-16d 
Tico: an Cail 234d 23 \4d.  *  Seere 23 %d 23 5-16d 
NE MD ws «on Se 23 5-16d. 234d. Se See 23 7-16d. 23%d 
BN Bh awe cine 23 5-16d. 23 5-16d.| Feb. 25_____--237-l6d. 23%d 
, - ee 23 5-16d. 23 5-16d.| Feb. 26.____-- 23 7-16d. 23 5-16d 
) i ee 23 5-l6d. 234d. ") ae 23 7-l6d. 23 5-16d 
OS a 234d 23 4d Feb. 28... .-..-23%d 23 5-16d 
Average—Cash delivery, 23. 3406d.: two months’ delivery, 23.3062d. 
In New York 
(Per Ounce .999 Fine) 
U. S. Treasury price____-_- 35 cents Market price......._ _- 34% cents 


FP The official dollar rates fixed by the Bank of England, during February , 
1941, were as follows: Buying, $4.03 4; selling, $4.02. 
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REDEMPTION CALLS AND SINKING FUND 
NOTICES 


Below will be found a list of corporate bonas, notes, and 
preferred stocks called for redemption, including those called 
under sinking fund provisions. The date indicates the re- 
demption or last date for making tenders, and the page 
number gives the location in which the details were give in 
the Chronicle.” 





Company and Issue— Date Page 
*Alabama Power Co.— 
oye ee OS) ae Sa ee le 2227 
SS aS ES a aay ae Apr. 25 2227 
Alliance Investment Corp. series A pref. ime» EE Apr. 30 1902 
*American European Securities Co. 5% bo ay 1 2230 
American I. G. Chemical Corp.—See | Same Aniline & Film. 1591 
Antilla 8 Estates 20-year 6% A ARS CRE M 1 2059 
*Autocar NR, ee Re a ail i 2231 
Bayu x Cigars, Inc., $7 preferred stock... ......<ccccccee . 15 819 
*Baford Pulp & Paper Co., Inc., 6 ear tas alt sien 1 2232 
Bell Telephone Co. of Pa. 6 334 | i 6 dawn penuindisdl 15 820 
*Birmingham Gas Co. 5% bonds. -.-..........--.--------! 1 2232 
(William) Carter Co, eradved © 2 eee 16 1275 
Central Electric & Telephone Co. lst mtge. 444s__--.-_- . 18 1907 
Chesapeake & Ohio Ry.3%% (J 2 Cee. Dee lin os alii . 28 1423 
Chesapeake & Ohio Ry. 34% bonds._-.--.-. _---.--. } 2062 
*Chicago South Shore & South yo RR. 3% bonds__.__Apr. 15 2234 
*Cincinnati Union Terminal Co. 5% Des pref eferred stock... .. July 1 2234 
Commonwealth & Southern Corp. ecessor company 
ey eye creer apie chvenooboen oe is 
ongress Square De, PEs scccnccoccos ay 
Federal Light & Traction Co. Ist lien bonds____....-.--.- Apr. 15 1590 
General Aniline & Film Corp. 54% debs.._..--------. ay 1 1591 
*General Water Gas & Electric Co. » -atued NS 3 aorta May 1 2240 
Interstate Power Co. Ist mtge. bonds__.... ..--------- Apr. 14 2071 
Kankakee Water Co. Ist =e. 7 Pbadasinssesssel Apr. 8 1594 
Macon Gas Co. Ist mtge. 434s___._.------.- -.-------- June 2 2074 
Minnesota Transfer Ry. Co. ‘ere Petites amé~ ascae June 1 2075 
Monongahela Ry. Ist mtge. 4s___._._-..--..---------- May 1 1597 
New York Shipbuil Ist = Oe) ge 6 a ERal eiebete May 1 1926 
Niagara Share Corp Md. 5%% debentures... _.....May 1 1761 
North American Car Corp. 4 % ctfs., series I.._...... ay 1 838 
North American Car Corp. equip. trust. ctfs. series J___.-- June 1 434 
North American Co. 4% debentures. __._ ..___---__---: Apr. 15 1762 
North American Light & Power Co. 544% debs... -...--- May 9 1927 
i ie carbone ees May 1 140 
openmayivenio Water & Power Co. 3%% bonds-_--.-.----- May 1 2248 
Public Service Co. of Oklahoma— 
SS a ep eee Apr. 12 1765 
Se ne et ne egunbcaces=-endet Apr. 12 1765 
De oe eeaesouseéua Apr. 12 1765 
De, ee, I a neesadeboscoce owes ape. 15 2082 
Republic Steel Corp. gen. mtge. bonds___._....--..--- ay 1 1930 
*Republic Steel Corp. perches money bonds _- - - - - SS 2249 
Richmond-Washington Co. 4% bonds_........-------- June 1 1604 
San Jose Water Works Ist mtge. en was wel June 1 2083 
Revilla-Baltimore Hotel Corp. Ist in bends = Se ee June 30 1930 
Shawinigan Water & Power Co. 3%% notes____....----} ay 15 1931 
Southeastern Power & Light Co.— rf, EEE & 
ee a eeekecee 1586 
Southern Counties Gas Co. of Calif. lst mtge. bonds... May 1 R45 
rere, i i, Pe gc ccomeceseesescnscel May 15 2252 
Unified Debenture Corp debentures... ........--.-.-.---- July 1 276 
*U. 8. Leather Co Sy SEE GONE oo cncnccocceace Apr. 7 2255 
*United Telephone Telegraph Co.— 
228 RRR: gi. ed a rere May 1 2255 
a an ae et ee ate ertbebnnnnesapno on —4 1 2255 
( Hiram) Walker Gooderham & Worts, Ltd 10-yr. bonds - 1 2089 
Washington Railway & Electric Co. 4% bonds_.-.-.--.--- —— 1 1608 
*Watauga Power Co. Ist mae. ¢ eet oo June 1 2257 
Westmoreland Water Co. 5% bonds._...-.....--------- June 1 1939 
Wheeling Steel Corp. Ist mtge. 44s......-.----------- May 3 1939 


* Announcements this week. zV. 151. 








AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 


By Barnes & Lofland, Philadelphia: 
Shares Stock 8 per Share 
135 George E. Mousley, Inc., capital, par $100_.......-.----- - eT 
50 Huntingdon Valley Country Club.-...-..-..-.-.--.---- aN Says pee 
95 John B. Stetech Co., COMMON, BO DOP  < 6 ccc once enone one +o noone 3% 


18 Delaware-Montgomery Counties Co. for C Juarantecing Mortgages, com. ..$3 lot 
By R. L. Day & Co., Boston: 

Shares Stock % per Share 

1 First National Bank, Boston, par $12%....-.-.--..--------- . 47% 

1 Boston Athenaeum, par $300_..._..-..-------- aehee il ‘ 200 

2 Units Washington Railway & Electric. ........-.-..-------------- ali 15 

SO. TD; Wee Ce... GRR, GE Bin a 6 0 wo Cad mmdccdntccccssescccesce « FF 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
PREFERRED STOCK ISSUED 


March 25—The Crestwood National Bank in Tuckahoe, Tucka- 
OS oy A Re es to ee Sis 
VOLUNTARY LIQUIDATION 

March 28—The First National Bank of Arcadia, Neb. Common 

stock, $25,000; preferred stock (local), $10,000_-.-.--------- 

Effective Nov. 30, 1940. Liquidating agent, C. W. Starr, 

Arcadia, Neb. Absorbed by Arcadia State Bank, Arcadia. 
Nebraska. 


Amount 


#25,000 


$35,000 








THE BERLIN STOCK EXCHANGE 
Closing prices of representative stocks as received by cable 


each day of the past week: 
Mar. Mar. Apr. Apr. Apr. Avr, 
29 31 1 2 3 4 
—Per Cent of Par 


Allegemeine iektrtettaste Coseliosbass (6%) 183 162 161 160 161 163 


Berliner Kraft u. Licht (8%)------------- 192 192 191 189 190 
Commers Bank (6%) -.-.--.--.------------ 132 152 151 152 152 1561 
Deutsche Bank (6%) ee 150 150 150 150 150 = 150 
Dresdner Bank (6%) ---.---------------- 148 147 146 146 146 147 
Farbenindustrie I. G. (8%)-..------------ 186 186 185 183 185 186 
Reichsbank (new shares) ..........------- 126 126 126 126 126 126 
Siemens & Halske (8%) -.....------------ 274 276 275 273 275 275 
Vereinigte Stahlwerke (6%) -.-.----------- 145 145 145 144 144 145 
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THE LONDON STOCK EXCHANGE 
Quotations of representative stocks as received by cable 


each day of the past week: 





Sat., Mon., Tues., Wed., Thurs., Fri., 
Mar.29 Mar.31 Apr.1 Apr.2 Apr. 3 Apr. 4 
Boots Pure Drugs. ._-.. 34/9 34/9 35/3 35/3 35/6 
British Amer Tobacco. 88/144 88/1% 88/9 88 /9 88/14 
Cable & W (ord)..... £60 % £61 £62 £61% £61 
Central Min & Invest-. £11% £11% £11% £11% £11% 
Cons Goldfields of S A. 35/4% 35/4% 35/434 35/4% 35/4} 
Courtaulds 8 & Co... 30 /6 30/6 30/9 31/- 30/6 
£5% £5% £5% £5%2 
60/9 61/- 61/9 61/6 
7/3 7/3 7/3 7/3 
17/6 17/6 17/6 17/6 
23/1054 23/1044 23/104 24/1% 
93/1% 93/144 93/9 2/6 
£13\% £13% £13\% £12% 
70/- 70/- 70 /- 70/- 
£6% £6 % £6 £654 
£7% £7% £7% £7 % 
73/9 73/9 73/1% 73/6 
41/10% 41/1054 41/10% 41/1044 








15/1% 
£3516 


ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon.., Tues., Wed., Thurs., Fri., 
Mar.29 Mar.31 Apr.1 Apr.2 Apr. 3 Apr.4 

Silver, per oz... Closed 23 4d. 23 4d. 23 4d. 23 4d. 23d. 
Gold, p.fineoz. 168s. 168s. 168s. 168s. 168s. 168s. 
Consols,2%%. Closed £78% £78 £77% £7716 £77% 
British 344% 

6 Micdencee Closed £105 £1047 £104 % £104%% £104% 
British 4% 

1960-90 ___-- Closed £113 £113 £112% £122% £112% 


The price of silver per ounce (in cents) in the United 


States on the same days has been: 


BarN.Y.(for’n) 34% 34% 34% 34% 34% 34°, 
U. 8. Treasury 
(newly mined) 71.11 71.11 71.11 71.11 71.11 71.11 








COMPLETE PUBLIC DEBT OF THE UNITED STATES 

The following statement of the public debt and contingent 
liabilities of the United States, showing also the Treasury’s 
surplus position, all as of Nov. 30, 1940, has been extracted 


from the Treasury’s official report. 


figures of a year earlier are also shown: 


Comparative 


debt 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS 


Balance end of month by daily statements. -_-._...-- 
Add or Deduct—¥Excess or deficiency of receipts ovet 





Nor, 30, 1940 
$ 
1,816,995,192 


Nov. 30, 1939 
2,165,527,578 

















The Commercial & Financial Chronicle 





2187 


CONTINGENT LIABILITIES OF THE UNITED STATES, NOV. 30, 1940 
Compiled from Latest Reports Received by the Treasury 





Detatl 


Amount of Contingent Ltabiltty 











Guaranteed by U. 8. 
Unmatured Obligattons— 
Commodity Credit Corp.: 
% % notes, ser. D, 1941. 
1% notes, series E, 1941_ 
%% notes, Series F, 1943 


Federal Farm Mtge. Corp.: 
3% bonds of 1944-49____ 
34% % bonds of 1944-64__ 
3% bonds of 1942-47___- 
2% % bonds of 1942-47_. 


Federal Housing Admin.: 
Mutual Mtge. Ins. Fund: 
3% debs., series A___. 
am debs., series B— 


Housing Insurance Fund: 
234% debs., series C.. 
2%4 % debs., series D_. 



































Tennessee Valley Authority 

U. 8. Housing Authority: 
1% % notes, ser. B, 1944_ 
%% notes, series E, 1941 


U.8. Maritime Commission! 


Matured 
Princtpal | Interest a Total 
$ $ $ $ 
202,553,000 453|202,553,4£3 
204,241,000 9,515|204,250,515 
289,458,000 5,180]289,463,180 
696,252,000 Te ee 696,267,149 
835,085,600} 1,454,781|836,540,381 
94.678.600| |173.387| 94,851,987 
236,476,200|  216.154|236,692°354 
103,147,500 28°445| 103,175,945 
1,269,387,900| 1,872,768} __..___. 1,271,260,668 
4,381,505 179] 4,381,684 
573,00C 173| 573,173 
1,316,900]  —-.--- 1,316,900 
45,90) _.---- 45,900 
6,327,8K) _..--- 6.327.850 
12,645, 15: ppt tusak.. 12,645,508 
778,578,20(| 1,688,073/780,266,273 
875.438.625°, 114,946|875.553,571 
190.837.900|  10,423/190,848.323 
754,904,025 19,549|754,923.574 
42,599,758,750| 1,832,992) ........ 2,601,591,742 
211,460,000 240/211,460,240 
299'239,000 9,079|299,248.079 
310,090,000 915|310,090,915 
275,868,000 2,530|275,870,530 
1,096,657,000 12,766) ...--..- 1,096,669,766 
eS 9. eseachel- sedans... enenncehiic 
114,157,000 2,776|114,159,776 
112,099,000}  __/__- 112,099,000 





Total unmatured securities _ 


Matured Obl 
Federa 


1 Farm Mtge. Corp.: 
14% bonds of 1939_._.. 


Home Owners’ Loan 
H bonds of 1038-81 


% bds.,ser.B, 1939-49 


2% bonds, 


series E, 1938 


14% bonds, ser. F, 1939 
%% bonds, ser. K, 1940 




















Total matured securities 
Total, based on guarantees. 
On Credtt of U. 8.— 
of 


244% bonds, series B._- 


Total, based on credit of the 


United States - . 


Other Obltgattons— 
Fed. Res. notes (face amt.) - 

















226,256,000| 2,776] _..----- 
5,900,956,805] 3,736,805, .......-| 5,904,693,611 
253,000 age ataee 253,737 
RA a 13, 13,942 
14,316,275|  467'129| 14,783°404 
76.000 5'570 81,57 
1321375 984] 133/359 
506, 215| 3,506.61 
€18,031,050/ 487,841] ...-.__- 18,158,891 
@18,284,050| 488,578] | -.--.--- _ 18,772,628 
5,919, 240,855 ~ 4,225,384] _..----- 5,023,466,239 
1,295,654,825| 36,361,089} -_..---- h1 332,015,914 
3,000,000}  ___.-- 3,000,000 
5,300,000| _..... 5,300,000 
Cee ee ewe 8,300,000 
36,361,089] _-,------ 1,840,315,914 


1,303,954,825 











j5,731 333,532 





a Funds have been deposited with the Treasurer of the United States for payment 
of outstanding matured principal and interest obligations guaranteed by the United 


States. 


c The Treasury holds 2%% bonds, series A, due Dec. 15, 1948, in the face amount 


of $272,500 issued under Section l5a and 4% 


> interim certificates in the face amount 


cf $52,000,000 issued under Section 15c of the Tennessee Valley Authority Act of 
1933, as amended, which are reflected in the public debt. 

4 Does not include $5,000,000 face amount of 4% bonds, series O, due Oct. 15, 
1941, held by the Treasury and reflected in the publie debt. 

e Does not include $74,800 face amount of bonds in transit for redemption on 


Nov. 30, 1940. 


h Figures shown are as of Sept. 30, 1940—figures as of Nov. 30, 1940, are not 


available. 


Offset by cash in designated depository banks and the accrued interest 


amounting to $40,5£5,734.54, which is secured by the pledge of collateral as pro- 
vided in the Regulations of the Postal Savings System. having a face value of $39,- 
613,105, cash in possession of System amounting to $65,996,077.85, Government 
and Government-guaranteed securities with a face value of $1,218,375,330, and 


other assets. 


i Held by the Reconstruction Finance Corporation. 
} In actual circulation, exclusive of $11,514,087.94 redemption fund deposited 
in the Treasury and $277,562,875 of their own Federal Reserve notes held by the 


issuing banks. 


The collateral security for Federal Reserve notes issued consists 


of $6,115,500,000 in gold certificates and in credits with the Treasurer of the United 
States payable in gold certificates, and $2,585,000 face amount of commercial paper, 


Dividends are grouped in two separate tables. 








DIVIDENDS 
In the 


first we bring together all the dividends announced the 
Then we follow with a seeond table in which 
we show the dividends previously announced, but which 


current week. 


have not yet been paid. 


Further details and record of past 


dividend payments in many cases are given under the com- 
pany name in our 
News Department” 

The dividends announced this week are: 


“General Corporation and Investment 
in the week when declared. 


























or under disbursements on belated items._......-. —15,335,037 —10,155,180 
1,801,660,155 2,155,372,398 
Deduct outstanding obligations: 
Matured interest obligations._._............._.. 60,932,319 55,127,873 
Disbursing officers’ checks > 258,045,732 228,171,628 
Discount accrued on War Savings certificates 3,372,545 3,428,780 
Settlement op wa'rant ch 1,289,313 1,316,922 
TiscddpdbnbbsdbnhsdeibbdGdancccoensacnen 323,639,909 287,865,203 
Balance, deficit (—) or surplus (+)-.-.......--.-. +1,478,020,246 + 1867,507.195 
INTERES!'-BEARING DEBT OUTSTANDING 
Interest Nov. 30,1940 Nov. 30, 1939 
Tttle of Loan— Payable s x 
ee QM 49,800,000 49,800,000 
3s convertible bonds of 1946-1947__............. QJ 28,894,500 28,894,500 
Certifieates of indebtedness: 
Special:—4s Adjusted Service Ctf. Fund—Ser. 1941 10,000,000 16,800,000 
2s Unemployment Trust Fund—Series are 1,934,000,000 1,512,000,000 
4s bonds of 1947 1952.........-.... 758,945,800 758,945,800 
4s Treasury bonds of 1944-1954____........-... <D 1,036,692,400 1,036,692,900 
348 Treasury bonds of 194-1956_............ M 489,080,100 489,080,100 
3%s Treasury bonds of 1943-1947__........... J-D 454,135,200 454,135,200 
3%e Treasury bonds of 1940-1943............. Pan werdseanbae 352,993,450 
3%s Treasury bonds of 1941-1943_..........- M-S 544,870,050 544,870,050 
334s Treasury bonds of 1946-1949._........... J-D 818,627,000 818,627,000 
3s Treasury bonds of 1951-1955. _............. M-8 755,432,000 755,432,000 
34s Treasury bonds of 1941_._.__.-.--........ F-A 834,453,200 834,453,200 
4xe-Si<e Treasury bonds of 1943-1945........ A-O 1,400,528,250 1,400,528,250 
bonds of 1944-1946............. A-O 1,518,737,650 1,518,737,650 
3 Sonesury bonds of 1946-1948__.............. J-D 1,035,873,400 1,035,874,400 
3\%s Treasury bonds of 1949-1952__............ J-D 491,375,100 491,375,100 
2%s Treasury bonds of 1955-1960_.......-.-.-.-. M-S 2,611,092,650 2,611,093,650 
2%s Treasury bonds of 1945-1947__ -+----M-8 1,214,428,950 1,214,428,950 
2%s Treasury bonds of 1948-1951. --M-8 1,223,495,850 1,223,495,850 
2%s Treasury bonds of 1951-1954 --.J-D 1,626,687,150 1,626,687,150 
2%s Treasury bonds of 1956-1959__ -M-8 981,826,550 981,827,050 
2448 Treasury bonds of 1949-1953_............ J-D 1,786,130,150 1,786,140,650 
2448 Treasury bonds of 1945 __......--..-..- J-D 540,843,550 540,843,550 
2\e Treasury bonds of 1948_....__.........-... M-8S 450,978,400 450,978,400 
2%s Treasury bonds of 1958-1963_...........- J-D 918,780,600 918,780,600 
2448 Treasury bonds of 1950-1952__..........- M-S 1,185,841,700 1,185,841,700 
2%s Treasury bonds of 1960-1965_..-.-......-.. J-D 1,485,384,600 1,485,385.100 
2s Treasury bonds of 1947.................... JD _ 701,074,400 701,074,900 
2s Treasury bonds of 1948-50. ...........--.-.- Sa?  BeEseeelee | wacdscicsds 
24s Treasury bonds of 1951-53___...........- fh eee 
2s Treasury bonds of 1954-56_...-......--.--. oo Oe! SS See 
2s Treasury bonds of 1953-55.........-..-..--. J-D 724,677,900 #£_._.-. 
U. 8. Savings bonds, series A, 1935..............-. €173,039,015 175,828,642 
U. 8. Savings bonds, series B, 1936.............-. c315,436,715 321,833,661 
U. 8. Savings bonds, series C, 1937........-...... c410,560,932 420,781,151 
U. 8. Savings bonds, series C, 1938............... c495,134,861 508 ,220,938 
Uv. > Savings bonds, series D, 1939.......-...... c819,878,219 640,120,163 
v.8 I~ 4, wen series D, 1940..............- eee 
eG. p.cdosanttnaseeononadbtibhanne ©72,565,077 78,707,997 
3s Adjusted a GE OS NOOR, cht matdboooawes 250,711,819 271,266,469 
44s Adj. Service bds.(Govt. Life Ins. Fund ser.1946) 500,157,956 500,157,956 
24s Postal Savings bonds...............--.... J-J_ 117,513,960 117,673,020 
PE bc cnicdedescbenecctnubicouetsoow 8,424,610,000 9,497,550,600 
PE IE SS LES a ae 1,307,999,000 1,453,726,000 
Aggregate of interest-bearing debt.............. 43,711,378,410 40,811,683,747 
ek. cccewtnbesenee 378,670,068 400,082,197 
Matured, interest ceased.................-.....-.- 187,120,540 98,423,815 
che ibl, dabldde didn nnnmennwenandu” a44,277,169,018 41,310,189,759 
Deduct Treasury surplus or add Treasury deficit..+ 1,478,020,246 + 1867,507,195 
Be tides wntinbbconannccmddcccssensons 42,799,148,772 39,442, 682,564 





a Total gross debt Nov. 30, 1940, on the basis of daily Treasury statements, was 
$44, 272,776,324.91, and the net amount of public debt redemption and receipts in 
transit, &c., was $4, 392,693.36. c Amount issued and retured includes accrued 
discount; amounts outstanding are stated at current redemption values. 








~ Per | When , Holders 

Name of Company Share Payable\of Record 

AR ES DUR Sak og Gh rah esdeowcsecoes 50c |Apr. 25/Apr. 15 
Adams (J. D.) Mfg. (increased) quar -- ------- 20c ay 1/Apr. 15 
Addressograph Mu ti aph Corp. (quar.)._..--) 25c |May 10 oe. 23 
Alaska Juneau Gold Mining Co. (quar.)-__---- | 12%c [May 1 a: 8 
Alaska Pacific Consol. ee | PO See | E Apr. 1)/Mar. 17 
pee ST OO ae pee 50c |Apr. 30/Apr. 14 
American Air Filter Cirrefula) oad wala wwaad wabt 50c |Apr. 5\Apr. 1 
7 IID, amawewocsnsssacdcce | $1% |Apr. BIApr. 1 
American Can Co. (quar.).-.------.------- $1 ay 15\Apr. 24 
Amer. Car & Foun., 7% non-cum. pf. (qur.res a) | $1% |Apr. 19/Apr. 12 
Amer. Cities Power & Light, $3 cl. A (quar.)_--! 75e ay 1/Apr. 11 








Payable in cash or class B ‘stock. 
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— a Holders | When Holders 


| Per | When | : i 
Name of Company i | Payable'of Record Name of Company Share  Payable'of Record 











Apr. 
Apr. 
Mar. 
Apr. 
aus. 
Apr. 
Mar. 
Apr 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


— 


Mandel Bros., . 25c Apr. 
Manhattan Bond Fund, Inc lle Apr. 
Massachusetts Utility Associates, pref. (quar.) - 62%ec ‘Apr. 
Maytag Co., $3 preferred (quar.)__._.------- tbe May 
$6 preferred (quar.) si lg |May 
Medusa Portland Cement Co f Z : 
PR GD  whdivemutudmenonted 
Merchants & Mfrs. Securs., cl.A (s.-a.) inc reased 
Extra (class A) 
Class B (s.-a.) increased 


American Coach & Body Co. (quar.) 2: Apr. 
American Dairies, Inc., 7% pref. (quar. ) | $1% |Apr. 
American Fork & Hoe Co. 6% pref. (quar.)----| 4 |Apr. 
American Hair & Felt, 2nd pref. (quer ) | $1 |Apr. 
American Stove ; 30 May 
American Toll Bridge (liquidating) - 2 Pe 37c |May 

Anglo-Canadian Telephone 5}2 % pref. quar 8 4c |May 
Argo Oil Cor 15c |May 
Arlington Mills ‘ Apr. 
Atlas Powder Co. preferred | SS SOS EOS s May y 
Aviation & Transportation Corp.— Extra (class B) ; 

A liquidating distribution at the rate of 1.06 | pe ticibetine en Oe eee 

shares of capital stock of the Aviation Corp.| Participa . 

plus approximately 3lc. cash for each out- Midwest Piping & Supply Co . 

standing share held by the stockholders. ' Monongahela West Penn Pub. Serv. 
Axelson Manufacturing Co. (irregular) F 7% preferred (quar.) - -- 
Bell Telephone of Penna. (quar.) - --------- Es Mar. : Moore Drop Fi ng Co., class A (quar.)------ 

Biddef. eford. . Saco Water (quar.) - --. ~ i [Apr tl the ‘o., Ist preferred 2 

: : wr. 25) a | st preferr quar.) 

Brotuard ae es - ap ep S 5e |Mar. ar. National Food Products class A (s.-a.)_-------- 


Brai Stee] Cor epee | f 
Brandon Corp., ED A wae r§ Apr. National Money Corp. class A (quar.)--------- 


British-A can Tobacco, Ltd. Preferred (quar .)---- 
Amer. deposit rcts. for 5% pref. ._|52-5e |Apr. §5§'} . Nation-wide Securities Co. trust ctfs. series A - - - 


Amer. deposit rcts. for ordinary (reg. ——— >: |Apr. : ’ al oar J. fs ) Co., pref. A (over lenweades i 
Buffalo ‘Ankerite Gold Mines (interim) - edt a May 6 <- Newberry (J. J.) Co. 5% pref. A (quar.)------- 
Burma Corp., Ltd., Amer. dep. rec. ord. reg. --- 4.6c |Apr. : North American Oil (quar.) - 

Butier Bros., 5% conv. rt, Pe Jiceucorece I June Northern Illinois Finance Corp 
| oan Manufacturing, 6% pref. (quar $1% |Mar. j Preferred (quar.) - - - 

yers Co. (A. M.), 7% Di ref. oowl tan May Northwest Engineering Co 
Californie ater & & Telep 6% “pref. (quar.) )---| 37 Ke ve Nunp-Bush Shoe Co__. 

Canadian Bronze Co., Ltd., pref. (quar.).----- ( |May 

Common, quar.).____- -| 374%ec |May 
Canadian Fairbanks-Morse, 6% pref. (quar.) -- \% |Apr. 
Canadian Foreign Investment Corp 7 
© _-—" Oil Companies (quar.) - - 
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Oahu Sugar Co., Ltd. (monthly) | 
Oliver United Filters class A (quar.)_----------| 
Ottawa Car & Aircraft (irregular) 
Outlet Co. (quar.) “75 |N ay 

— pase EE IT Ly SE $1% May 

9" isa $1 fs May 
Pasifie L ting Corp. (quar.)-_- 75e May 
Pacific Public Service Co., Ist pret. Oo) | 32 ‘as IMay 
Pahang Rubber Co. (irr lar 10c |Mar. < 
Parkersburg Rig & Reel, Lara ered: eee $1% June 
Pamour Porcupine Mines, Ltd_-__ ee t6c June 
Paracale Gunams Consol. Mining (mont hiy) - el 00 44 Apr. 
Pittsburgh Bessemer & Lake Erie (s.~a.) - - - - -- - 75e Oct. 
Pleasant Vailey Wine (irregular) : 10c |Apr. 
Provincial Paper Co., Ltd., 7% et. (quar. i” 
Quasseny Income Shares peduced 
fos Ky a "s @ eee 

Revere Copper & Brass 5 4 % pref. 


preferred : -_ 
Rhode Island Electric Protective Co. (quar.)--- 
Richmond Insurance of N. Y. (quar.)- ~~. ~~ ----- 
Ritter Dental Mfg. 5% conv. pref. (quar.) - 
Rochester American Insurance Co. (quar.)--~--- 
Rogers-Majestic Corp. class A (irregular) - - 
Class B (irregular) 
Rolland Paper Co., Ltd. (quar.)......-------- 
Preferred (quar.)-------- 
Royal China, Inc. (quar.) - - - -- 
St. Croix Paper (quar.) - - 
Sangamo Co., Lt ‘ny gt 
Shaler © ompany. cl class (quarterly) - 
Class B 
Southwest Co S a , ce 7% partic. pref. (qu.) P. 
Spicer Manufacturing Corp -- - 
$3 preferred (quarterly) 
Spiegel, Inc 
Preferred (quarterly) - . 
State Street vestment © orp. (Boston) 
Stouffer Corporation, A (quar.)_......------- 
Strathmore Paper Co., 6% preferred_------ -- 
Supermold Corp. of € ‘alifornia i eee 50e 3 
Taylor-Colquitt Co. (quar.)-..------ 
Texamerica Oil Corp. ($2 par common) - ree “—. 
Stock dividend of .015 shave of common stock for each share 
Texas Gulf Producing Co________....-------- 10c June 1 
Eastern Township Telephone Co- Toburn Gold Mines, Ltd. 3 hae “i t3c |May 2:3 
Employers Group Assoc. (quar.)-_-_- : . 16 _. .42c |May 2% 
Engineers Public Service Co.— Toledo Edison, 7% pref. (monthly) - - - ---- 581-3e May 
4 div. cum. preferred (quar.)__-_- 6% preferred (monthly) - i sain siaiaiias deat 50c |May 
$574 div. cum. preferred (quar. ) © preferred (monthly) > May 
iv. cum, preferred (quar.)- Trastend American Bank Shares, series B_- -- - - .007 ak 
mn Pipe Line Co____-_ , -Sol Lamp Works, 80c. pref. (quar.) ------ y ay 
Evans Wallower Zinc Co. (irregular) - Udylite Corporation sone c |May 
Fall River Electric Light Co Union Buffalo Mae. lst preferred_______-_-- 3% |Apr. 
Federated Department 7 mctclady (quar.)__- Union Ice Co. (quarterly) - ----.------- x pe. 
4% convertible preferred (quarterly) - Union Oil of California (quar.) -_- | } ay 
Fibreboard Products, Inc.— United Merchants & anufactures, Inc., 
6% prior preferred (quarterly) 2 vetting trust certificates .| June 
Fisher (H.) Packing Co. (quar.)________- U, Cold Storage Corp., 7% preferred |Apr. 
6% preferred (quarterly) Waite Amulet Mines (interim) > |June 
Flambeau Paper Co. 6% pref. (quar.)- Weinberger Drug Stores, In r ae 
Foote Bros. Gear & Machine, pref. (initial quar.) Westvaco Chlorine Products “(atiar. ae May 
Fort Street Union Depot Co. (reduced) - - Wolverine Natural Gas wanccecen| C tape: 
49 West 37th St. Corp., common vot. trust ctfs. Woolson Spice Co . ae, 25 ar 
Franklin Telephone Co. (semi-ann.)_____- 6% preferred (quar.)_...------- aa Mar. : 
General Brewing Co., preferred (quar.)_-_--—-- Wurlitzer (Rudolph) : TS 10c ‘May 31 May 
Globe Knitting Co : 
Guaranty Co. of No. America (Montreal) (quar. ) 
ET aE 
Gunnor Gold Mines, Ltd 
Halle Brothers Co., pref. (quae. Rg lhe a 
Halinor Mines Ltd. (quar 
Hart® a. aD & Co. 7% preferred (auiar.) 
a rr on of Amer., 64% ref. (quar.) -- 
Harvard now! Co. “irregular she “ ' 
5% conv. preferred ( 
Hollinger Consolidated 
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Apr. Mar. 
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Chain Stores Prsdace pref. (quar. De 
Chicago & Southern Air Lines, pref. (quar. anes: 
Cincinnati Union Terminal, 5% pref. ‘quar.) - 
City Baking Co., 7% pref. (quar.)...-------- 
Columbia Gas & Electric Corp. 
6% cum. preferred series A (quar.)..--.------ 
2% cum, preferred (quar.)__...-.-- Spe Nee 
/ cum. preference (quar.)- ~~ ~~ -- 
c ‘olumbia 1 ills, Inc. (irregular) - 
Commercial Alcohols, Ltd. (irregular) 
Commonwealth Edison Co-__- 
Conn. (C. G.), Ltd. (quar.)_..-_--- 
7% preferred (quar.)....._--- 
6% preferred class A (quar.) coe! 
Connecticut River Power Co., 6% pf. (quar.)--| 
Consolidated Lobster, Inc. (quar.)_...--.----- 
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Corn Exchange —~ ~ Trust (quar. 2 
Corrugated Paper Box, 7 Zolpret 
Crown Cork & Seal Co. 
( perane Co. Power & ‘Light Co.— 

544% preferred (quarterly) 

® preferred (quarterly) _ _ 

parting Stores Co., 6% pref. (initial) 
Davey (W.H.) Steel Co. (irregular) - 
Dean (W. E.) & Co. (quarterly) 

6% preferred (quarterly) - SS 
Decca Records, Inc. (quarterly) 
Dempster Mill Mfg. (ND. wos cee<- 
Detroit-Michigan tove 5% preferred - - - - 
Diamond States Tel & Tel. (quar.)______- 
District Bond Co. (Los Angeles) — 

6% preferred (quarterly) 
Diversified Trustee Shares , series D- 
Dixie Home Stores (quarterly) . - 
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Below we give the dividends announced in previous weeks 
and not yet paid. The list does not include dividends an- 
nounced this week, these being given in the preceding table. 


Per | When , Holders 
Name of Company Share Payable of Record 


Abbott Laboratories pref. (quar.).........---- Apr 
Adams-Millis C May 
Addr ph-Mult ; May 
Aeronautica! Securities \Apr. 
Affiliated Fund, Inc. (quer.) <a e - 5c Apr. 
a * ene Sl EN la cetndccdigmeanmet hte a. 


gions Power Co. $5 "a TS EERO . May 
Allegheny Ludlum Sree 
uminum Goods Mfg. (irregular) lane. 
a Manufacturers, Inc. (quar.) toe 
pt. 
Dec. 3 


June 
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Holyoke Water vip Co. (quar. ceeded ord 
Homestake ane $e (monthly 
Honolulu Finance & Thrift Co. (regular) 
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Horder's, Inc. (quar.) 
Horn & Hardart Co. (quar.) 
Incorporated Investors 


23's 
w 
nee 


Internationa 
ferred (quar.) 
International Products Corp 
International Utilities Corp.— 
$3.50 prior preferred 
Interstate Dept. Stores, Inc., 7% pref. (quar.)_- 
Iowa Electric Co.7% preferred A 
61% referred B 
Kehler’ sorporation 
Kalamazoo Allegan & Grand Rapids RR (s.-a.)_ 
Kansas Electric Power, preferred (quar.) 
Kearny (James R.) Corp. fA See aes 
Kennedy's Inc. ene) 
Preferred (quar.) 
Keystone Custodian Funds B-2 
Kootenay Belle Gold Mines Ltd 
Lebanon Vallcy Gas, 6% preferred (quar.) _ 
Lincoln Telephone & Telegraph Co. iw (quar.) - 
Class B (quar.) 
Cc ay ~ (extra) 
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DONC enend 


malgama ugar pref. (quer. | Ee. 
American Airlines, Inc., pref. 
American Alliance Insurance (quar. eta 
American Asphalt Roof eR. 8% pref. (qu.) -- 
American Cities Power & Co., $3 conv cl A) 
1-32 share of class B = rae 75c. in cash _._ --- 
pes. tn Colortype (quar 
American District a (N. J.), pref. 
American Envelo Re aust » 7% pref. A (quar. ) 
7% preferred 
7% preferred A (qu 
American Fidelity “ Casualiy Co. (Va.) —_ Ds 
American Furniture Co. 7% pref. (quar.) 
American Home Products (monthly 
american Paper Co. 7% preferred (quar.)....-- 
7% preferred (quar. 
7% preferred (quar 
American Radiator & Standard Sanitary— 
Preferred ( (quer ar.) 
American Rolling Mill 
en, an dintnehannewopent 
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McLellan Stores Co., pref. (quar.) 
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Name of Company 


Name of Company 








Ape Baie DAR io i etcicn scx tiédnentese 
American Smelting & Refining 7 % pref. (quar.) _ 
American Telephone & ei 544% pref. ~ -a.)_. 
American Telephone e a - (quar.)_- 
American Thermos a nelle wees 
Amoskeag Co. 


Properties, Inc., py esercesccoes 


e Cotton Mills preferred I a at 
tines TERED ci Din «cnn naeemenemeee 
I ie 
ye res Precetic yer gordinery) bicMiontial 
Associa ‘elephone » pre uar.)_- 
Atlantic Coast Line RR. Co.— ” (q ’ 
% ocYv-cum. preferred (special)__._________- 
Atlantic Refining preferred (quar.)_.....___ ~~ 
Aunor Gold Mines, Ltd. (interim)_____ _______ 
Babcock & Wilcox ‘Co. > mama Shy at ie pe 
+ we meg | Welt Co. — 
ape M — nc. 6% pref. “(quar.).--- 


Baldwin Pr 


Ramee gor Hydro-Hlectric net ae = 
Bank of America (quar.).....--........---.- 
i, £ 9% jitear "i" pyiGsieishp hepa 
Bankers Trust Co. (Detroit)._______________-_ 
Barcalo Manufacturing (initial) ________..--_- 
| naw cay Da, Power hg he A (interim) sieihsaraeiia sie Sart 
Beat 0 a eee 
Bell be RS ae et el 
Bell Telephone Co. (Pa.) 64 % pref. (quar.)---- 
6 erred (final) 


I ie 


op parted freon hac. 1 to Apr. 15, 1941; all 
wag pref. stock being redeemed 


on A 1 
Bensonhurst } National Bank (quar.)---..------ 
Extra 


Biltmore Hats. Ltd. , Eee a ae a die 


Blaw-Knox Cc. (interim)___...___--.___-.---- 


Bon Ami Co., class A A aE RET an PIS 

Class B (quar.) ie ab aids cities ices" dite oad ar a eililines 
Boston Edison Co. (quar.)__-.___.-.....----- 
Boylston Market pha ~- te (irregular) ......-. 


Bralorne Mines, Ltd. (quar.)........._..----.- 
Ext 


Brantford Cordage Co.. Ltd., saa (quar.).... 
Bridgeport Hydraulic Co. (quar. ) a Shai shen eine a 
British-Columbia Power class A (quar.)__ 


British Columbia Telephone 6% 2d pref. (qu.)- 


Brocktcn Gas Light (quar.)..................- 
Brompton Pulp & Paper (quar.)__.......-.---- 
Bronlan Porcupine Mines, Ltd.({ ‘uar.)_______- 
Brooklyn Doreuse Ges GE. co wcccccnses 
Buffalo Niagara & Eastern Power ,— 

., yee 
Bullocks, Inc. (Low Angetes), 5% pref. ( waar. 
Butler Brothers, 5% conv. preferred (quar.)-.- 
oe P+. ar Estates I a atic anann cae 

ln cpidhe snp aeeeue 
Caters Or on Power Ce. 7% preferred_--_.. 
sea: OSES Ge aaa Shit eli hana + 


Oo, rreferred po hang Nr See Gey 
Campbell Wyant & Canncn Fcundry (irreg.)-_-- 
Canada A (quar’) & Forgings, class A (quar.)-_- 


ee. eee snen 6 
Canada Northern Power Co. (quar.)-.....----- 
i eee mne eet 
Canadian Car & Foundry preferred -_-___- _--- 
Subject to approval of Can. Riracs Exch 
Control Board. 
Canadian Converters. -.....-....----....---. 
Canadian General y¥yr- SGT Dnnwue eon 
Canadian Industries A & B (quar.).-.....-.-- 
Ee oe cen eneombhnonnie 
CR OED. nc octnasesewnaseseone 
Canadian Tube & Steel Products, 7% pref SA 
Caroutina Clinchfield & Ohio Ry. (quar.)_----~-- 
Carter (Wm.) Co. erred (fimal) ..... coos. 
Celanese Corp. of America— 
7% cum. Ist ree referred (semi-ann.)- ~~~ 
lst pref. ( an}. ical de cenit tie nari etaniea anes mae 
7% cum. prior ya Ee Ts a ris as ik wine 
Central 0S EE 
Central Eureka Mining Co________-.....-.-_-- 
Central New York — Corp., 5% pref.(qu.) - 
Chain Belt Or. commo®.....-.-.<cceccccceces 
Chesterville Larder Lake Gold Mining --_------ 
ee. ie Ee when at ee tino 


5% , preferred (q 
Cincinnati Postal’ Terminal & Realty Co.— 
i i CD. . wcnsemeneces soe 
Cincinnati Unio anion Teresina. p referred (quar.) - - - 
City Baking Co. (Balt.), 7% pref. (Quar.) ----- 
City Title Insurance Co. (quar. \ eet ppg aa 
Cleveland Cliffs Iron, Preferred. ..-.....------ 
ee  ccawa trad 
Clinton Water Works Co., 7% pref. (quar.)--.-- 
Cochenour Willans Gold Mines, Ltd......-.-- 
Cohn & Rosenberger (irregular) and cienensenlaliioenes dd 
Colgate-Palmolive-Peet____......---..------ 
Colon Development 6% red. preferred. __ -_-- - 
Ce ee tines emmachaecs 
Cowra es & Southern Ohio Electric— 
Ap a a a a aaa ae 
Coumandal Alcohols Ltd.. 8% cum. pref. (qu.) - 
Commercial Discount (Los Angeles) 8% pf.(qu.) 
st .. .” "3 Seep 
Commonwealth Investment Go Sees 
Commonwealth Utils. Corp. 64% pid. 'G (qu.)- 
Concord Electric Co. . ty TOE EE 
et. eee enwecewe 
Cc oncord ti. £2. STO. . wencsccsoece 
Confederation Life Association (Toronto) (qu.)- 


Consolidated Car Heating Co., Inc. (qQuar.)----- 
Consolidated Coppermines Corp is ce ths Riana eas deol 
Consolidated Dry Goods Corp. 7% preferred_ 
Consolidated Edison of N. Y. cael oS eee 
Consolidated Laundries pref. (quar.)------- --- 
Consotidated Oil Corp. (quar.)__...--.-------- 
Consolidated poet | tores, 8% pref. (quar.) 
een 


2 
Consolidated Stee oS 12d., $1.75 pref. ..... j one 


Container Corp. of at fail iN Bs 
Courtaulds. Ltd.. ordinary (final)...__._----- 
Corn Products on Ss tcterecepipes is iwin @ atanerencitial 

fll ee ei ees 
Creamery Ay. apg OO A eee 
nd cseenmeon 
Crum & eokear SE pr ie eee 

i kn eh eth ste rt ne 


Seiver & Port re Cotnten Rm. Co. Gi Jecccacene 
64% preferred (8 pha il ba 
avidson Brothers, Inc 





Dennison Mfg. Co. 8% debenture (quar.) -_---- 
Dentists’ Supply Co. i Y.) 7% pref. (quar.)-_- 
a EE IG, 65d: o metab iiealateenS 
7% preferred (quar. 5 a ene ee ie @ aimee Saeed 
Dennison Manufacturing Co., prior pref. (qu.) . 
Represents two quar. divs. of 75c. each for 
first two quarters of 1941 
Denver Union Stock Yards 
Detroit Edison Co. (quar.) 
Detroit Gasket & Manufacturing 
Detroit a & Southwestern RR. 
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Detroit Steel Products 
Diamond Match Co., common 
Preferred (semi-annual!) 
Doehler Die Casting (interim) 
ie a rena I ty 2 

Dominion Textile Go. pref. 
Dow Chemical Co. aa 
5% peeprred (quar 
de _ Aa pref. (quar.) 
t, 5% pref. (quar.) 
eoun Oil Co., cum. cony. pref. (quar.) 
Electric Bond & Share Co. $6 preferred (quar.) - - 


5 preferred (quar.) _ “ 
Efe mer nas Pint cnekcintantle 
aso Electric pre 
erred B(q 


CEE Joneke nee ons 


eww toh ho 
ed ld ee 


HOO OOS Oe OONeS 
: > ~ 


. 6 
mee 


A (URE. Je cccoenceoce 


Exeter & artery ton Electric Co. (quar.) 

Fansteel Meta nm] Corp $5 pref. (quar.)--- 
preferred (quar.) 
peateres (quar.) 

& Traders Life Insurance (quar.) - - ---- 

eh ee ee ceme cee Obs ee 

eral Machine & Welder Co 

Federal Services ha R&S Eee 

6% preferred (quar.) 

Fireman's Fund 

Firestone Tire & Rubbe 

First National Bank of Fate Oh er 

First National Bank of Jersey City (quar.) -- --- 

pees DG .danccose 

ect — Co. (qQuar.)...-- 
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General } my oa (quar.) 
General Foods Corp., preferred (quar.) 
General Investors Trust (Boston) 
Beneficial interest (irregular) 
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General Motors Corp., pref. (quar.)-..------- 
General Outdoor Advertising, class A 


ed | 
CHOSEN CHD orororGrGrnGaNGrNt ke OOo Oorcorang or 


=- 
ww wo 


3 


BERKS KKR#eve@x 


Class A (quar.). ahiminads sdeéhibenheubonint 

CE ED iets nn ea naerndewnnnaoinhwrt 

Cs ke ee eentheeeeneeeee 

I) CR 8... as ews ae wehene 
General] Tin Investments, Ltd.— 

American dep. rec. for ‘ordinary registered _ _ - 
ngs & Lewis Machine Tool (irregular) - - - - 
Gillette § Safety Razor, pref 

Gimbel Brothers $6 preferred (quar.) Spaeetf leg ge 
Golden State Co., Ltd. (quar.) 
Great American fnsurance Co al 
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Hibbard, Spencer Bartlett & Co. (monthly) --_- 
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International Milling Co.. Oe, ‘pref. (quar.)_.-- 
International Nickel Co. of Canada, pref. (quar.) 
Payable in United States funds. 

Interstate Dept. Stores (quar.)_._....----.---- 
Interstate Home Equipment 
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Jefferson Standard Life Insurance (s.-a.)_----- 
Joliet & Chicago RR. Z 
Jones & Laughlin Steel preferred 
Joplin Water Works Co., 
Kaufmann Department Stores 


6% pref. (quar.) -—--| 


Kellogg Switchborard & Supply Co 
Preferred (quar .) 


*\ 


ne 1% | % special pref. (quar.)-- 
special preferred (qua (a NE a aa wine 
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8 


Partic. preferred A 
Kennedy's. Inc., preferred (quar.)_.....----.-- 
Utilities, 6% pref. (quar.)....------ 
Mines (interim) 

Mining (s.-a.)----2------ 
3 ’ Beile Gold Mines, Ltd. (quar.)_----- 
& Baking 7% pref. (quar.)-.--..- 
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Kirkland Lake Gol 
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Special guaranteed 
Special guaranteed 
Lone Star Gas 











Loomis-Saylers Mutual uae. pine 
{eee ore Second Fund 
lor 2nd pref. Ly 5 a a dad a Wie ee 
arenas at Co.— 
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Louisville Gas’ & Elec. a XK ee ref. (quar.)__ 
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Lunkenhetmer Co. 63 % preferred (quar.)_-.-_- 
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Mccitchey Newspaper. » 7% preferred (quar.) - 
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Mahon (R. o ) Co., preferred (quar.)....-.... 
Class A preferred’ (quar.) 
Manufacturers Trust Co. pref. 
Marchant Calculating Machine 
i  , 
Maritine Tel. & Tel. “ Ltd. (quar.)...-.... 
7% preferred (quar.) 
Massachusetts Investors Trust (irregular) 
YY Utilities 7 eal 
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ing & Supply Co., unc. (irregular) - - 


Ott et Ce SECO Cr Cr Gr Or 
% > 


Minneapolis Brewing 
Mississippi Bay 4’ «1 Light, $6 preferred 
M Electric Service Co 
upine Mines, Ltd. (quar.) 
al ey Water Co. iA pref. (qu.) 
Society 514% pref. (quar.) 
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Monsanto Chennicn) Co., $4.25 pref. A (s.-a.)_- 
$4.25 preferred B 
Montana Power $6 preferred (quar. ) 
Montreal Light, H 
Montreal Telegraph Co 
Ward & Co 


Power Consol. (quar.)_ 
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NO DROW eee 


Moore Drop Forging class A (quar.).......... 
ry Goods Co. (quar.).....-..- 
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Mcuntain States Power Co. common 
Ly a era States 
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Muskegon Motor Specialties, class aS: ee 
Mutual snes 7 Co. of America— ? 
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Mutual Investment Fund, Inc (quar.)__-.--.--- 
Narragansett Electric 4% % pref. (quar.)------ 
National Automotive Fibres_.........-.--..-- 
DEG GEE En cca cs sowdsceocoeccdbeseo 
National Bond & Share Corp__-_-..-...----.---- 
De CD BEE. cndbdsecscccscecoseos 
National Casket (semi-annual). .........-..-- 
National City Lines $3 pref. (quar.)...--.---- 

| Se eee 


National Distiliers products (quar.)-_-.---.------ 
National Electric Welding Machine Co (quar.) -| 
kn ¢chudthinwanG6E6edebiaed an neae i 
i Sa a 


National Fuel Gas Co. (quar.)......_.....--- 
National Funding Corp. class A (quar.)_....--- 
ee ee ee 
a I 
National Lead Co. class B pref. (quar.)....--- 
National Manufactures & Stores Corp.— 
¢  -  S Seearee 
Sr. Oe Ls. a neseunee opebes © 
National Paper & Type Go. 5% pref. (s-a.)---- 
National Power & Light Co. $6 ve (quar.)_-- 
National Steel Car Corp. (quar.)..-.-..-.-.--.---- 
National Tea Co. 54% pref iano eeeek ened 
Naumkeag Steam Cotton (increased; irregular) - 





Norma-H Bearing Corp. (quar 1 PE FEE 


Northern Kmpire Mines_______..____.-.-__-- 
“youn Indiana Public Service Co.— 

5a preferred (accumulated)_...........--- 

referred (accumulated)._...._....---- 

Bae preferred (accumulated)_.........-.-- 

Northern States Power (Del.)— 
$2 preferred ae re ee ee 
7% preferred _ Sapa 


Northern States Power —- $5 pref. (qu.)-- 
Northwest Engineering Co...........----.---- 
iE a a 
Old Colony Trust Associa if “} Seetespeeess 
Oliver United Filters elas class A laeer.  apitertre 
Cs hee ck ig cicagctoscwed 
7% partic. preferred Di meiteseventase 
Ontario Silknit, Ltd . preferred......-......-.- 
Pacific Finance Corp. pref. A (quar.)......-- 
Bits gk. Ae Ss Sentepetaasoercoss 
ttt Pesecenks eacadouuacce 

pate Gas & Electric Stas inn aa apapenee ip 
Pacific Lighting Corp. $5 pref. (quar.)_....-.--. 
Packer Corp. oe SL areas: 
Paraffine Co., preferred (quar.).........--.-- 
Park Utah Cioneolidated i ror Si scan Sh plied 
oe Piymouth Mill, common_.__....--- 
Payne ay & Supply Co. hy pref. A & B- 
Pearson Co., 5% pret. A (quar.)........- 


Penman’s, tad (quar. Be 2p cap at 
eferr fques-) eee ee es oe aah 
ay a ephone (quar.)-_.-.-.- 





uar.) 
punnnaiaenin Power Co. $5 pref. (quar.)...-.-- 
Peoples Gas Light & Coke................--- 
Petroleum Corp. of amaries stock dividend. -- - 
Special distribution: One share of Consol. 
Oil Corp. com. for each 5 shs. of Petroleum 
Co of America capital stock 
Pfeiffer rewing ff (a 
Philadelphia Co. (quas.} thine dicen tie sd daue 
ES a 
Philadelphia Electric $3 preferred (quar.)--.-~--- 
en aew 
Philadelphia National Insurance--.--__-.....-.-- 
Phuadelphia & Trenton RR. (quar.)__-...---- 
Se sb eountea 
i, yy 2. Sea 
Pittsburgh Coke & aoe Co., $5 pref. (quar.)-_-_- 
Pittsburgh Forgi Bape Co Rs Seay Sete 
Pittsburgh Fort Wayne & Chicago Ry — 
i ee Oe desea 
Pittsburgh Screw & Bolt_._..........-------- 
Plomb Tool Co. me 6% preferred (quar.) ~-~---- 
Pollock Paper & Box Co., 7% pref. (quar.)---- 
1h i hn eek naebes sada a 
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uar.) 
Portland Gas Light t Co. $6 preferred___..._--- 
Power Corp. of Canada Ltd. 6% — pref. (qu.) 
6% non-cum., preferred (quar.).........-.--- 
Premier OOD neta csc con 
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Preston East Dome Mines (quar.)_.......---- 
Procter & Gamble Co., 8% creaced (quar.)_--. 
Prosperity Co. preferred eee 

a, 2D pee sean ree 
Public Servies Gor Jorp. (N. J.). 6% pref. (monthly) 
Public eevignet Now a Jersey 6% pref. (monthly.) 
Puget Sound Power & Light prior pref_.....--- 
Putnam (Geo.) Fund of Boston (quar.)-------- 
Railroad Employees Se.. ge ae 
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Remington Rand, Inc. «stock Ssrenene bee ae 
Republic Investors Fund, 
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Republic Natural Gas (s.-a.)_....-...-------- 
peouie Petroleum 5% % - referred sane Phas 

Rhode Island Public Servi eA (quar.)......--- 
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Rockland Light & & Power Co. 2 eee 
Roos Bros. $6.50 preferred (quar.)-...-------- 
Royal . £¢ \} "Sa 
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Ruud EES ee 
St. Lawrence Corp. pref. A-..........-.-.-.---- 
Preferred 
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Saguenay Power, lea... agra miheuia 
San Antonio Gold M , Ltd. (s Loh _ 


aaa (R.) Co., Ltd. 6% preferred (s.-a.)__-_- 
Simpson's, Ltd., é % preterred........a<-s 
Sou fatimee wine i 98S Seat aaar) 
u urg ater Co f. 
Southern California Edison— echadetreenere te: 


Original erred epoctat EEE 
Southern California E ae. Go cccecte 
n Co. itd. 


% preferred ty Oh a ppaennergs 
Southern California Gas 6% et ee 
6% preferred A (quar.)................--.. 
eo I I ll 


cum. Part. preferred (quar.) as we t 


ms i. Franklin Process, preferred (quar.) _ -- 
Southern Indiana Gas & Bide 4 4.8% pref. (qu.) - 
Southern New England Telephone-_-_____..--- 
“ao = ape Insurance Co. (Dallas) (quar.) 
Spring Valle Co., tad. Cgysetag) Wink «oenwte 
Spri eld Gas Li vy Causa 
Spud Valley Gold Li Sa ae Se 
Squibb (E. R.) & Some $5 $5 pref. series A (quar.)-- 
Standard Brands. Inc. pref. (quar.)_....------ 
Standard Coated Products, preferred________-- 
Standard Fire Insurance Co. of N. J. (q 
Standard Oil Co. (Ohio), 5% cum. pref. (quar. ) 
Standard Wholesale Phosphate (quar.)_._____- 
xt 


Stanley Works pref. (quar.) _..___...____-_.. 
Stecher-Traung Lithograph Corp. 5% pref. (qu.) 
5% preferred janer. ; 0S OF TG St ARETE. PRE 
5% preferred (quar Miiceetaidtnn ae oodel 
Steel Co. of Canada, ti 


B 

pa River Gold Mines, Ltd. (irreg.)--~-~--- 
Sun aay Industries (quar.) SE aie teenie ide teres 
BR a hy RI 
SE Se A a a tN 
Supe Senter NS SEE rar ee" 
ngton-Gould ‘Gan Sita lacicciten chtaticetlie nian't aaah abn’ 
ny-Palmyra Bridge pref. (quar.) -..------ 
Tampax Incorporated 
Telautograph Corp. (interim)_......___...--- 
Thatcher Mfg. conv. eee Pe cneca+e 
ri. 4 ..... £° "> BRR cpg Reaeaey 
Towne Securities Cor 7% 0 ae 

Trade Bank & Trust Be ) 
Traux-Traer Coal Co. (irregular)..........--- 
Tuckett Tobacco, 7% preferred (quar.) sadist 
Union Bag & Paper Go. a eg TSE Sac 
Union Elec. of Missouri $5 w+ att (quar.)...- 
United Drill & Tool Corp. class A (quar.) ~~ --- 
Class B alto. AS RTS 2 I igs BS 

United 


United Stockyards Corp. conv. pref. (quar.)- _ - - 
United States Sugar Corp. pref. (quar.)-...-... 
to ies a aE Ana 


Universal Leaf Tobacco Co., Inc. .......--.--- | 
United Shoe > Taal SE Maddhetiueendes 


erred ( (quer 
United States ality & Guaranty Co___..._-- 
United States Hoffman Machinery Corp.— 
5% % conv. ‘Plywood Cor — Pentinnéitt dane 
United States 
ais — Rubber C 


U = 


mi ie a (quar. ) 


tting Co. 5% prior pref. \ oe 2 eae 


Car Heating Co., pref. (quar.).....-.-.--- 
Vapor Car (quae. ined bniniaatihdbaaienetine’ 
sguer | REESE RR PR BS GS 

Vermont ‘ —————- Hay) (semi-ann.)--.-- 
nian Ry. preferred (quar.).........------ 
Vetere ASS tae a RR ea RS 
Vulcan Detinning Co: Pret. DE Bucs n<vediee 
Washington Gas Light Co______....__.------ 
$4.50 conv. fmt ee ee er 
Wash. Ry. & bo peek. Ss cncase 


5 b peereres 
West Michigan = oundey Co.— 


7% of ‘= Preeered (IUR.).. eccccececccccces 


COMT, DEGETeS (GUGP.)... cccccccccee 

Woast Penn Electric 7% pref. (quar.)....------ 
woe referred (quar 
est Penn P Power Co., <r % preferred (quar.)- 
Western Grocers, Ltd (quar.) 


Westgate-Gresnland Oil (monthly).......-.--- 
Weston (Geo.), Ltd. pref. (quar.) .....------- 
Westvaco Chlorine 


White Motor Co. (resumed 
Wichita Water Co., 7% pret. ae Pee 
Will & Baumer Candle Co., 
Wilson & Co. $6 ay RS PH RES 
wae Hosiery P 


i ee ee 


OE a a ee 


Wisconsin Electric Power Co. 6% pref. (quar.) - 
Wisconsin Gas & Elec. Co. 44% % pref. (quar.) -- 
Wood, Alexander & James, Ist pref_.-.-_.------ 


Woodall Industries Inc._.._...-_..-----------) 
y Class i SE Se nn nnn ocececeua ae } 
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* Transfer books not closed for this dividend. 


On account of accumulated dividends. 


t Payable in Canadian funds, and in the case of non-residents. of Canada 
rededuction of a tax of 5% of the amount of such dividends will be made. 
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Condition of the Federal Reserve Bank of 
New York 

The following shows the condition of the Federal Reserve 
Bank of New York at the close of business April 2, 1941, 
in comparison with the previous week and the corresponding 


date last year: 



















































Apr. 2, 1941 | Mar. 26, 1941] Apr. 3, 1940 
Assets— $ $ 3 
Gold certificates on hand — due from 
United States Treasury_x_.......... 9,777,544,000/9 646,515,000/8,063,950,000 
Redemption fund—F. ©. ‘notes Gimmeets 1,064,000 1,270,000 943,000 
er er ee ae 81,129,000 89,769,000 99,294,000 
NS er ees ae 9,859,737,000/9,737,554,000/8, 164,187,000 
Bills discounted: 
Secured by U. 8. Govt. obligations 
direct and guaranteed........-.-... 250,000 605,000 45,000 
Other bills discounted__...........- 140,000 104,000 510,000 
Total bills discounted......._.... 390,000 709,000 555,000 
Industrial advances.................. 1,743,000 1,752,000 2,041,000 
U. 8. Govt. securities, direct and guar- 
an 
ESE — ae eS I OZ | 389,312,000) 386,550,000! 400,969,000 
Pact ettdthinamaneiiieunmennadditen 234,163,000} 245,953,000} 338,532,000 
Total U. S. Government securities, 
direct and guaranteed.......... 623,475,000] 632,503,000) 739,501,000 
Total bills and securities............ 625, i pom 634,964,000} 742,097,000 
Due from foreign banks........__. 17,000 17,000 
ederal Reserve notes of other ban! 1, 701 ‘000 1,820,000 1,229,000 
Uncollected items 195,124,000} 188,848,000} 153,147,000 
Bank premises 9,649,000 9,667,000 9,840,000 
Other assets 12,847,000 12,995,000 16,766,000 
Total assets 0706, 6s3, 000 10585, 865, 000 9, 087, 283,000 
LAabiltttes— J Shs 
F. R. notes in actual circulation... ... 1,631,181,000/ 1,608 327,000) 1,286,053,000 
eo bank reserve acc’t._|7,247,448,000/7,215,019,000/6,921,548,000 
. 8.  soeeoepadiianemees account...| 455,769,000} 314,978,000] 212,838,000 
piri déeeetntinaéneeeémattins 634,441,000) 656,600,000) 139,005,000 
Ouee daseae Lindh ing hintidines desnuda d 435,769,000} 484,729,000} 270,002,000 
RE GE Petéikedcdbeéeuccocess 8,773 427 ,000|8 671,326,000) 7,543,393,000 
Deferred availability items.......--.. 170,849,000} 176,965,000} 134,923,000 
Other liabilities, incl accrued dividends. 983,000 1,030,000 911,000 
Tt SS. .ssunsendendukiibasd 10576 ,440,000) 10457 ,648 ,000/ 8,965, 280,000 
Capttal Accounts— 
Sn Mn «a deeansesdctineton 51,570,000 51,573,000 51,108,000 
ee 56,447,000 56,447,000 53,326,000 
Surplus (rection 13-b)............-..- 7,070,000 7,070,000 7,109,000 
Other capital accounts..........-.-.. 13,156,000 13,127,000 10,460,000 
Total liabilities and capital accounts _'10576 ,683,000/10585 865, 000 9,087,283,000 
Ratio of total reserve to deposit and TRS 2 Sse Py ae 
F. R. note Habilities combined_--..-.- 94.8% 94.7% 92.5% 
Commitments to make industrial ad- 
i ee eT \ 1,560,000 1,582,000 861,000 





+ “Other cash’’ does not include Federal reserve notes or a bank’s own Federal 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 








Weekly Return of the New York City 


Clearing House 
The weekly statement issued by the New Y 


ork City 


Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, APRIL 3, 1941 























* Surplus and| Net Demand Time 
Clearing House * Capital Undivtded Deposits, Depostis, 
Members Profits Average Average 
s 3 $ $s 

Bank of New York 6,000,000 14,195,100; 227,982,000 18,107,000 
Bank of Manhattan Co. 20,000,000} 26,989,700} 627,806,000) 39,505,000 
National City Bank.... 77,500,000} 80,993,400/42,685,101,000) 168,804,000 
Chem Bank & Trust Co. 20,000,000; 58,009,600) 833,045,000 7,026,000 
Guaranty Trust Co.... 90,000,000} 187,236,100/52,302,264,000 77,259,000 
Manufacturers Trust Co} 41,748,000) 40,986,600) 756,577,000} 105,625,000 
Cnt Hanover Bk&Tr Co} 21,000,000) 75,370,100) c1,148,339,000| 69,030,000 
Corn Exch Bank Tr Co. 15,000,000 20,258,800 332,544,000 28,681,000 
First National Bank... 10,000,000} 108,726,400) 820,343,000 1,058 ,000 
Irving Trust Co.....-. 50,000,000 53,792,700 772,836,000 5,122,000 
Continental Bk & Tr Co. 4,000,000 4,511,100 70,195,000 1,337,000 
Chase National Bank...| 100,270,000} 139,538,700/d3,356,692,000 51,506,000 
Fifth Avenue Bank 500,000 4,279,500 58,651,000 3,881,000 
Bankers 25,000,000 83,878,300) €1,234,009,000 73,175,000 
Title Guar & Trust Co... 6,000,000 1,073,300 14,533,000 2,398,000 
Marine Midland Tr Co. 5,000,000: 10,061,400 151,629,000 3,153,000 
New York Trust Co.... 12,500,000} 28,039,600) 486,534,000 51,549,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,843,900 138,390,000 2,572,000 
Public Nat Bk & Tr Co. 7,000,000 10,714,100 95,245,000} 53,789,000 

WOR oc bhsevenave 518,518,000' 957,498,400'16,102,715,000' 763,577,000 





Includes deposits in foreign branches as follows: 


a $285,239,000 (latest available 


date); b $61,448,000 (latest available date); c $3,010,000 (April 3); d $82,399,000 
(latest available date); e $21,330,000 (March 31). 


* As per official reports: National, 


trust companies, March 31, 1941. 


March 31, 


1941; 


State, Mareh 31, 1941; 








Stock and Bond Averages 


Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 















































Stocks Bonds 
10 10 ' 

Date 30 15 Total 10 First | Second 10 T tai 

Indus- Utlt- 65 Indus-| Grade | Grade | Uitili- 40 

trials tes Stocks | trials | Ratls | Rats tles Bonds 
April 4_| 124.64 19.63} 42.62) 106.43) 96.19) 55.39] 109.15) 91.79 
April 3. 124.65 19.61} 42.64) 106.48) 96.20) 55.60) 109.24) 91.85 
— 2_| 123.43 19.51 42.09) 106.48} 95.98] 54.90} 109.30) 91.67 
April 1. | 123.26 19.59| 42.01) 106.45) 96.10) 55.21] 109.20) 91.74 
Mar.31_| 122.72 19.69 41.87] 106.36 96.10} 54.91} 108.95 91.58 
Mar.29_ | 122.37; 19.49! 41.71! 106.36 95.86 54.19] 108.98 91.35 
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The Commercial & Financial Chronicle 


Weekly Return of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are alwavs a week behind those for the Reserve banks themselves. 
the Federal Reserve System upon the figures for the latest week appear in our department of “‘Current Events and Discussions,” 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


April 5, 1941 


The comments of the Board of Governors of 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON MARCH 26, 1941 











' 
Minne- 








Other loans for purchasing or carrying) 


ee ee 


Obligations guar. by U. 8. Govt_.-.- 
Other securities.............---.-- 
Reserve with Federal Reserve Bank-- 









United States "un deposits. . e ll 10 24 29 116 12 2 9 23 7 
Inter-bank depos! 
Domestic banks......--.-.------ 9,231 398 3,976 466 513 368 376 1,460 411 179 444 281 359 
Foreign banks.............-...-- 636 20 582 5 OS . tenes 2 ER Sra pe et 1 17 
PTES cdncamawdudpobeenccod 1 7 saan enue ‘ eee ae : tee | 2ctcnee > icewnedl.- wsopest” onsale” stdaaan éeakes 
Gy 6 acesanneuseconee 777 24 310 18 21 40 13 21 6 7 3 4 310 
Capital accounts... .......-..------ 3,831 24 1,630 216' 387 100 97 416 96 61 107 89 334 


234 
































Phtla- Kansas San 
Federal Reserve Districts— Total | Boston |New York| delphta | Cleveland|Richmond| Atlanta | Chicago | St.Louts| apolis City Dallas | Franctsco 
ASSETS $ $s $ $ $s $ | $ $ $ $ $ 
Loans and investments—total--.-.-..-.-. j 26,918 1,293 11,930 1,244 2,050 771) 704 3,957 841 430 735 591 2,372 
EE ee 9,798 683 3,627 492 824 307) 378 1,178 389 218 353 319 1,030 
Commercial, indus. and agricul. loans 5,420 348 2.196 252 371 146) 198 738 227 116 213 219 396 
Open market paper._......-.-.--.-.-- 343 72 109 35 11 11) 5 45 14 3 22 2 14 
Loans to brokers and dealers in securs.| 542 16 397 25 16 5) 8 50 4 1 4 3 13 


























Weekly Return of the Board of Governors cf the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, April 3, 
The .irst table presents the results 


showing the condition of the 12 Reserve banks at the close of business on Wednesday. 


for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 


returns for the latest week appear in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APRIL 2, 1941 


















































































































































Three Ciphers (000) Omitted Apr. 2, Mar. 26, Mar. 19, Mar. 12, Mar. 5, Feb. 26, Feb. 19, Feb. 12, Feb. 5, Apr. 3, 
1941 1941 1941 1941 1941 1941 1941 1941 1941 1940 
ASSETS s ~ 3 by 3 x ¢ $ 
Gold ctfs on hand and due from U.S. Treas.x_| 20,101,279} 20,102,279) 20, ey 281) 20,103,279) 20,030,246) 19,961,281} 19,902,778) 19, ~~ 781| 19,904,281; 16,101,61° 
Redemption fund (Federal Reserve notes) -.-- 10,488 10,570 0,914 10,914 10,2 9,244 9,162 9,598 8,784 8,123 
Ge GE cate cdcondnecdéecuonsosebecese 323,880 341,056 332° 163 327,660 319,789 337,781 339,44! 345,211 350,821 375,463 
TR, .. ... «cdeodbedbubbebedemet 20,435,647) 20,453,905) 20,446,358) 20,441,853) 20,360,279; 20,308,306) 20,251,381) 20,257,590) 20,263,886) 16,485,205 
Bilis discounted: 
Secured by U. 8. Government obligations, 
direct and guarante :d................-- 612 882 808 941 1,653 2,092 1,645 1,862 1,415 1,076 
Other b.lis discounted..............-....-- 429 416 363 411 591 625 623 682 724 1,675 
Total bills discounted.................- 1,041 1,298 1,171 1,352 2,244 2,717 2,268 2,544 2,139 2,751 
Industrial advances..............-.-.-.-. 7,820 7,957 7,894 7,881 7,715 7,840 7,854 7,877 7,871 10,138 
U. 8. Govt. securities, direct and guaranteed: 
SD hn anudieidineimianbunaeee 1,363,800] 1,334,800} 1,334,800} 1,284,600) 1,284,600) 1,284,600) 1,284,600) 1,284,600) 1,284,600) 1,337,495 
RA SE RNS < 820,300 849,300 849,300 899,500 899,500 899,500 899,500 899,500 899,500) 1,129,225 
ber U. 8. Govt. securities, direct and 
2,184,100} 2,184,100} 2,184,100) 2,184,100) 2,184,100) 2,184,100] 2,184,100} 2,184,100) 2,184,100) 2,466,720 
Total bills and securities 2,192,961] 2,193,355} 2,193,165) 2,193,333) 2,194,059) 2,194,657] 2,194,222) 2,194,521; 2,194,110) 2,479,609 
Due from foreign ban 47 7 47 47 47 47 47 47 4 47 
eral Reserve notes of other banks 21,956 20,089 21,513 21,874 21,563 20,672 23,389 26,310 25,576 17,998 
Uncollected items 813,701 772,538 984,149, 861,916 888 ,648 859,348 837,999 793,567 720,733 636,668 
Bank pre 39,828 39,902 39,926) 39,896 39,896 39,952 39,999 39,996 39,978 41,612 
Other assets 47,285 46,791 46,203 57,606 54,238 53,200 52,298 51,367 50,689 58,257 
Total 23,551,425| 23,526,627| 23,731,361) 23,616,525) 23,558,730) 23,476,182) 23,399,335) 23,363,398) 23,295,019) 19,719,396 
LIABILITIES 
Federal Reserve notes in actual circulation..| 6,159,227| 6,079,444! 6,063,061! 6,047,336) 6,039.650| 5.976.775) 5,943,080) 5,931,464) 5,906,166) 4,934,636 
Deposits— Member banks’ reserve account.._| 13,505,824] 13,632,769] 13,740,639] 14,210,842) 14,136,067) 14,174,724] 14,020,569) 13,870,693) 13,841,512) 12,395,460 
United States Treasurer—General account..| 1,044,871 906 276 912,814 421,423 390 686 367.887 479,393 622,471 692 ,032 692,077 
Dib udidedtiabnenceseecedasooncdae 1,148,403] 1,168,152) 1,174,707) 1,163,143) 1,121,057) 1,132,043) 1,130,080) 1,163,849) 1,183,924 384,335 
A EEE I 555,458 619,609 546,721 "585 202! 651,245 619,386 655,332 673.254 600,311 352,536 
C0 FS ee 16,254,556] 16,326,806, 16,374,881] 16,380,610, 16,299.055| 16,294,040) 16,285,374! 16,330,267 16,317,779) 13,824,408 
Deferred availability items...............-- 762,787 745,190, 918,773 811,340 845,896 831.037 797,036 727,878 697,777 604,541 
Other liabilities, incl. accrued dividends. ._... 3,775 4.087| 3,688 6,364 3,360 3,561 3,102 3,132 2,657 3,568 
Pe iinictcsntcconcccccesacncess 23,180,345] 23,155,527, 23,360,403 23,245,650) 23,187,961| 23,105,413) 23,028,592| 22,992,741) 22,924,379) 19,367,153 
CAPITAL ACCOUNTS 
- jf | aS ae 139,809 139,795 139,717 139,671 139,629 139,586 139,550 139,514 139,501 136,145 
Pt SED Uswddnocadhcosecconcuacse 157,065 157,065 157,065 157,065 157,065 157,065 157,065 157,065 157,065 151,720 
Surplus (Section 13- (sh since ac AN 26,785 26,785 26,785 26,785 26,785 26.785 26,785 26,785 26,785 26,839 
Other capita] accounts...................-.- 47,421 47,455 47,391 47,354 47,290 47,333 47,343 47,293 47,289 37,539 
Total liabilities and capital accounts.._____ 23,551,425] 23,526,627| 23,731,361) 23,616,525) 23,558,730] 23,476,182] 23,399,335) 23,363,398) 23,295,019) 19,719,396 
Ratio of total reserves to deposits and Federa 
Reserve note liabilities combined.__._____- 91.2% 91.3% 91.1% 91.1% 91.1% ¥1.2% 91.1% 91.0% 91.2% 87.9% 
Commitments to make industrial advances_._-. 7,260 7,315 7,288 6,561 5,893 5,066 5,125 5,127 5,147 8,350 
Maturity Distribution of Bills and 
Short-Term Securtites— 

1- 15-day days bills discounted. ................ 779 984 846 980 1,796 2,211 1,644 1,877 1,546 600 
16-30 days bills discounted. ....... ET a 46 69 108 83 37 83 146 108 87 773 
31-60 days bills discounted. .............._. 56 71 71 112 196 185 210 173 100 1,130 
61-90 days bills discounted._..............- 58 53 49 72 99 103 117 196 260 100 
Over 90 days bills discounted... ........... 102 121 97 105 116 135 151 190 146 148 

Total bills discounted... ................-. 1,041 1,298 1,171 1,352 2,244 2,717 2,268 2,544 2,139 2,751 

1-15 days industrial advances. _...........- 1,186 1,198 1,311 1,054 1,417 1,355 1,363 1,365 1,357 1,247 
16-30 days industrial advances. ..........__. 295 273 184 464 237 148 132 81 68 196 
31-60 days industrial advances. ............. 113 143 163 138 155 396 402 456 478 149 
61-90 days industrial advances. -_............ 168 123 lll 125 79 114 121 107 109 793 
Over 90 days industrial advances. ........... 6,058 6,220 6,125 6,100 5,727 5,827 y 5,868 5,859 7,753 

7,840 7,854 
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Three Ciphers (000) Omttied 


April 2, 
1941 


Mar. 26, 
1941 


Mar. 19, 


1941 


Mar. 12, 
1941 


Mar. 5, 





1941 


Feb. 26, 
1941 


Feb. 12, 
1941 


Feb. 5, 





April 3, 














Maturtty Daveeten of Bills and Short-Term 


Total U. 8. Government securities, direct 
and guaranteed 


ee meee em mm eee ee eee ee eene 


2,184,100 








2,109,300 





2,109,300 








2,466,720 











Issued to Federal 
Held by Federal 





otes— 
Reserve Bank by F. R. Agent 
Reserve Bank 


eee ew ewww eens 


2, 184, 100 


6,444,451 
285,224 


2,184,100 





2,184,100 


2,184,100 


2,184,100) 2,466,720 


















6,387,733 
308 ,289 


6,347,243 
2 


99,907 





6,327,123 
287 473 





6,259,262 
282,487 





6,218,053 
286,589 


6,204.390 
298,224 








5,251,335 
316,699 




















Notes Issued 
By eligible paper 





Collateral Held by Agent as Securtty for 
Gold ctfs. on hand and due from U. 8. Treasury 


to Bank— 



































































6, 159,227} 6,079,444 6,047,336} 6,039,650) 5,976,775 5,931,464) 5,906,166) 4,934,636 
6,534,000} 6,504,000) 6,497,000) 6,455,500) 6,432,500) 6,386,500) 6,366,500) 6,351,500) 6,344,500) 5,363,500 

884 1,138 ,013 s 2,085 2,549 2,089 2,384 946 540 
6,534,884' 6,505,138! 6,498,013| 6,456,706! 6,434,585! 6,389,0491 6,368,589! 6,353,884! 6,346,446! 5,364,040 












* “Other cash” does not include Federal Reserve notes. 
x These are certificates given by the United Scates Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under pro- 
visions of the Gold Reserve Act of 1934 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 2, 1941 















































Secured by U. s. Govt. obligations, 
direct and guaranteed 
Other bills discounted...........- 








1,275,373 


9,859,737 








250 
140 


1,206,230 











1,440,757 


27 


14 





630,710 


455,638 





2,769,710 


26 
36 


449,074 











329,752 





Three Ciphers (000) Omttted | Phtla- Minne- | Kansas San 
Federal Reserve Agent at— | Total Boston |New York| delphia | Cleveland|Richmond| Atlanta | Chicago | St.Louts| apolis Ctty Dallas | Francisco 
ASSETS | $ s $ $ s $ $ $ $ $ $ 
Gold certificates on hand and due) 
from United States Treasury ---.--- 20,101,279) 1,250,490/9,777 ,544/1,176,311\1,418,946|) 611,586) 432,306/2,7 shay 017| 433,916) 322,903) 445,808) 308,771/1,198,681 
Redemption fund—Fed. Res. notes-_- 10,488 737 1,064 1,323 532 1,339 1,112 1,473 491 205 236 898 1,078 
Gee Ge “ ancndnetscccnhbeodens 323,880 24,146 81,129 28,596 21,279 17,785 22,220 44,220 14,667 6.644 17,928 13,578 31,688 










463 





139 
20 





972 


32 
137 


323,247 


10 
23 








1,231,447 












390 
1,743 





2,280 





41 








Bonds 














Due from foreign 
Fed. Res. notes o 
Uncollected items 








eee em mmm ee meme eee eee 









Deposits: 


Foreign 
Other deposits. 








Total bills and securities.........-. 





LIABILITIES 
F. R. notes in actual circulation... -- 


Member bank reserve account--.---. 
U.S. Treasurer—General account. 


98,544 
59,273 


389,312 
234,163 





108,110 
65,027 


136,462 
82,079 


755 


75,859 
45,627 











59,247 
35,637 








62 
345 


156 ,506 
94,136 
















159 
446 








66, 
39, 





169 
72 


277 
863 











33 
277 


54,979 
33,068 





114,043 
68,596 











2,184,100 


157,817 





2,192,961 

Sl ncichincnme 47 
f other banks__.-_- 21,956 
813,701 

39,828 

47,285 


158,807 








623,475) 173,137) 218,541 
625,608} 175,458| 218,789 
18| 5 4 
1,701 1,030 1,488 
195,124} 58,113} 96,449 
9,649 4,545 4,550 
12,846 4,061! 5,142 





23,551,425 





6,159,227 


13,505,824 
1,044,871 
1,148,403 

555,458 


76,183 
56,004 
4,266 








1,517,635 10704 683 


501,487 1,631,181 
779,793 |7,247 448 
634,441 








455,769 
435,769 


1,449,442) 1,767,179 


| 


— 565,045 


754,453) 
74 089) 
77,520) 
21,768 


919,180 
74,292 
73,524 

7,548 





250,642 






182,639 








121,486) 94,884 
122,284 95,143 
2 2 

3,406 4,122 
62,716) 33,433 
2,572 1,980 
2,892 2,046 


824,582 


296 ,559 


380,175 
29,107 
34,364 

8,423 


251,049 
6 


2,694 
121,184 
3,023 
5,136 


101,345 65,947| 106, 

101,345 66,552) 106, 
1! Seea 

2,235 155 2 

43,370 18,770 34, 

2,309 1,360 2 

2,029 1,436 2 





140) 88,047 
381 88,357 
1 1 
,001 641 
968 27,387 
995 1,204 
195 1,991 





183,188 
4 














592,364 





205,393 


275,337 
32,669 
27,971 

5,803 


3,152,802) 


1,317,637 
1,447,093 


116,804 
95,901 
12,613 





600 ,363 


232,817 


244,569 
34,776 
23,975 

9,383 





























1,672,411 








418,025 


162,423 
163,116 


612 





214 


286 
34 


23, 
8, 


513 


602) 101,774 
.751| 238,809 
679; 36,602 
176} 23,176 
449 4,450 


442,828 







1,469,009 


503,188 


769,100 
37,192 
60,769 
31,269 




























































































pe 16,254,556, 916,246.8,773,427| 927,830)1,074,544| 452,069) 341,780 312,703; 229,124) 353,055) 303,037) 898,330 
Deferred availability items._......- 762,787 73,866; 170,849 59,693 92,909 59,711 31,528) 114,927 43,019 16,670 33,495 26,468 39,652 
Other liabilities, incl. accrued divs-_-- 3,775 441 983 321 4il 340 96 432 121 135 138 140 217 

Beene eis ecccescconssscces 23,180,345) 1,492,040) 10576 440/1,414,965/1,732,909) 808,679) 578,797|3,105,407| 588,660) 408,352) 601,290) 431,419)1,441,387 
CAPITAL ACCOUNTS 
CE BEE O.. . cntiamincokenonenet 139,809 9,350 51,570 11,891 14,384 5,428 4,796 14,682 4,266 3,005 4,504 4,263 11,670 
Pn 20... ocandcncessuce 157 ,065 10,906 56,447 15,144 14,323 5,247 5,725 22,824 4,925 3,152 3,613 3,974 10,785 
Surplus (Section 13-b)........----- 26,785 2,874 7,070 4,393 1,007 3,244 713 1,429 533 1,000 1,138 1,263 2,121 
Other capital accounts..........-.-.-. 47,421 2,465 13,156 3,049 4,556 1,984 2,333 8,460 1,979 2,516 1,968 1,909 3,046 
Total liabilities and capital acc’ts._|23, _ 425) 1,517,635) 10704 683) 1,449,442/1,767,179| 824,582) 592,364/3,152,802| 600,363 ~ 418,025 612,513| 442,828)1,469,009 
Commitments to make indus advs-- 7,260 176 1,560) 347| 1,673 nt .. nciehen 6 176 44 35 4 2,438 
* “Other cash” does not include Federal Reserve notes. a Less than $500. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted Phta- 
Federal Reserve Bank of— Total Boston |New York| telphta | Cleveland| ttchmond| atlanta | Chtcago | St. Louts |Minneap.|Kan. City| Dallas |San Fran, 
Federal Reserve notes: $ $ s $ $ $ s $ $ » x s 
Issued to F. R. Bank by F. R. Agent) 6,444,451) 524,911/1,701,563| 444,604) 584,439) 310,081) 222,855/1, 347, 947| 245,513) 166,736) 221,518) 109,438) 564,846 
Held by Federal Reserve Bank... - 285,224 23,424 70,382 17,483 19,394 13,522 17,462 30,310 12,696 4,313 6,916 7,664 61,658 

In actual circulation..........- 6,159,227| 501,487/1,631,181| 427,121) 565,045) 296,559) 205,393/1,317,637| 232,817| 162,423) 214,602) 101,774) 503,188 
Collateral held by agent as security 

for notes issued to banks: 

Gold certificates on hand and due 
from United States Treasury....| 6,534,000 530,000, 1,720,000| 450,000) 588,000) 325,000) 230,000/1,360,000) 249,000; 167,000; 225,000) 116,000; 574,000 
Eligible paper...............---- 884 85) 390 ata BAS n> Saisie | PRS. Php miert 159 Oe, Me 
Total collateral..........------ 6,534,884| 530,085/1,720,390| 450,041, 588,000! 325,043! 230,000/1,360,000| 249,000! 167,159! 225.1661 116,000! 574,000 















































































United States Treasury Bills—Friday, April 4 


Rates quoted are for discount at purchase. 


Quotations for U.S. Treasury Notes—Friday, April 4 
Figures after aecimal point represent one or more 32ds of a point 























Int Int 

Bw Asked Bw Asked Maturtty Rate | Bid | Asked Maturtty Rate | Bi | Asked 

Dec. 15 1941...| 144%] 101 17| 101.19||Dec. 15 1943...| 14% %| 1026 | 102.8 

nee ty yt. 0.06% eee 5 eei----- O.08e | Tz27z | Mar- 15 1942---| 1% %| 102.8 | 102 10|Mar. 1§ 1944---| 1% | 101.47] 101 19 

April 16 1941...--- 0.06% m9 pind Treasury Bills s eat, Sept. 15 1942_._.| 2% 103 13] 103.15||June 15 1944... %%\| 100 25) 100 27 

‘Apri! 23 1941... 006% | 2222. in 4 ae 0.15% | “~~~ | Dee. 151942---| 1% %| 103.4 | 1036 |/Sept 15 1944_--| 1% | 101 22] 101.24 

April 30 1941_.___- 0.06% a = June 11 194 =e 015% Mar. 15 1943...| %%]| 100.28) 100.30||Mar 15 1945...| %%j 100.22| 100.24 
May 7 1941..----| 0.06% | ----- || June 18 1941-----| 0.15% | =2-~2 Bape. 18 1988...| 100 "| 101.22] 101.24l| sope 18 ose] 5¢%| 99.24] 90 

May 14 1941....-- 0.08% | ...-- June 25 1941.....] 0.15% | -..... . ooo ‘ . So 
July 2 ed 0.15% noe ae Dec. 15, 1945. %% A!) 99.11 




























































United States Government Securities on the 
York Stock Exchange—See following page. 

















New 





Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly—See page 2209. 











































DAILY, WEEKLY AND YEARLY 


Occupying Altogether Sixteen Pages—Page One 
NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. 


account is taken of such sales in computing the range for the year. 


April 5, 


Stock eae Bond Sales— New York Stock Exchange 


1941 


No 












United States Government Securities on the New York Stock Exchange 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 

Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after:decimal point represent one or more 32ds of a point. 






































































































































































































Datly Record of U. 8. Boné Prices| Mar. 29| Mar 31| Apr.1|Apr.2| Apr.3 Apr.4 Daily Record of f U. . Bond Prisee| Mer. 2s) Mar. 31| Apr. 1! Aw 2| Apr.3| Apr.4 
Treas High| 119.20 ’ ‘ on ind Swot seco Treasury (High) — _— ae ones aul bee 
ahs, 1947-52 So CE Low-| 119.20) - Jaa asset nage Meas I SO xsccsaskkeoe ml eee Bee eee “fe ene 
Close} 119.20 ; 2 Re Se ae < ae "RS Re! Taos Te ers es ae 
Total sales in $1,000 untis. ..- 10 ‘ sone _— so — Total sates tn $1,000 units -- eS ee ar ae . ee 
High| ----| 112.9 | 112.6 | 112.6 oooel 1184 High} -...| ----| 106.15) ---| 106.17 sits 
4s, 1944-54. _......-.-- Low.|_ - 112.9 | 112.6 | 112.6 oneal MOA 236s, 1949-53.........- > 2 eee Repeat Kr wl Ce 
Close} - 112.9 | 112.6 | 112.6 <-<f 113:4 Close} ----| ----| 106.15 onal ME sane 
SOR etn St 08,008 Ge. 4 55 3 ae. 5 TEES GAD OS GOD ss) cot coos on aed -_ = r. ieee 
g case] <-o] <-we] cosa] cone If a; ----| ---- 24) . ‘ — 
3% 8, 1946-56. .....--.- le oese wena eos inne — 234s, 1950-62. .......-- 7. 7 soaks oeeee iheoull nae Seen 
ose a icine iaoea — ada i a ose —e eceel .24 ose 2! eon 
Total sales tn $1,000 units. _- | a we ee. as a Total sales tn $1,000 units_..|  -_-_| 2! don 
Higb “a ee Fee SESE edod (High| __--| 102.8 | 102.12| 102.16 102.18) -_-- 
3%, .1943-47__......-- Low. os i onwigh bran --- || 248, 1952-54..-...---. {Low.| ----| 102.8 | 102.12] 102.12) 102.16] ---- 
Close seal nie i (Close| ---.| 102.8 | 102.12} 102.16) 162.16] ---- 
Total sales tn $1,000 units. -- ‘ owed ‘= | Total sales in $1,000 units -__| wale 8 4 37 17 oil 
High| --- nn EE RS: Foie Tepes OS ee ee eee ees eee ee 
Sl Wlliacesheesced Low. _ bBo om fy Se hae 3 st! —<.)6| | OE OS A as 8 Bee ee a ee Ata 
| Close aaa ous ‘ watts owen twos~ TE Close ~---|  ---- wiesd-—~wbee soon owe 
Total sales in $1,000 units __- ~ -aee waude Je. ie oe Total sales in $1,000 untts__- ----|  -+-- coe ae oo aan 
High . ease core naeei ane icieies High ae ae ans bebe 
34s, 1943-45. .....-..- Low. A ween wnwe ooan Jen Srdaee 2348, 1954-56........-- ah ~essel <co- oa = asiel 
Close cen - — ones eeeu a Close saae nese * _ ; soot 
Total sales tn $1,000 units...|  --.-) --- «deta Se Rak” ‘anda Total sales in $1,000 untts_..| ----| ---- X F <<a <aon 
(High . 108.6 ----| 108.4 en eee ee ee Be et ee \ 
8s, 1944-46......---- tow.) --..| 088 ae ens fo * | eee rte: Eitegege Ripoae: Baer: ‘es 
[Close] - -| 108.6 ~caal an aa ris Close | Sack geeayO wee ““Saen . basheae 
I Total sales 4n $1,000 units... ----| 1 ; | =e a Totat sales tn $1,000 untts_._| | ----| --- — : ee 
High “| ----| ~oan mend i 2cde (High! -- ‘ -__-| 104.13 “| 104.17 
3s, 1946-49__..._---- Low. is dg. - || 28, Dee. 1948-50... .--. (oes 104.13 -| 104.17 
Close i eeel Repeees Close} - iinel dancl ae ..-| 104.17 
Total sales in $1,000 units. __ “ag a 5 ati Total sales in $1,000 untts...| ---- een oe 1 ‘ 
{High wae -| 112.15 onnal 220.00 {High \ e ean ean ad a 23 
3s, 1949-52___.__-_-- Low. | | 112.15] -.-.| 112.16] .... || 28, March 1948-1950....{Low./ ----|  - me Ie eee eT 
(ie i 112.15 joel CREE ax | Close SR ee A Se vol ar 
Total sales in $1,000 unite. _ - -| oneal 1 . 5 v Total sales tn $1,000 untés__--- | +e ened ae We re 
High on) esse on ae ----| 109.28 igh oie Sri abo 102.22) ----| 102.19 
88, 1946-48. .... ccocccce Low. -| === - . ---| 109.28 2s, 1953-55.......----- Low.; ----| ---- ---| 102.22} -..-} 102.19 
Close ae ened er aaiee ----| 109.28 | Close sone a ----| 102.22 102.19 
Total sales tn $1,000 units... oon nee mae nae oe Total sales in $1,000 units. -- ’ cece -o i edits 
(High os a we: 111.20) 111.18 Federal Farm Mortgage (High aan oseat Mae wean anes Saute 
8S eee Low. - <2 ----| 111.20) 111.18 334s, 1944-64. ........- a 8 dane igual ee mitts wade ee 
{ Close na aie ---| 111.20} 111.18 (Close| ee : By EDs 
Total sales tn $1,000 units... . on ‘ nia 2 4 Tesat sales tn $1,000 wntie- | obey wa 2 Dbe'd eK, eee 
High| - 109.26] 109.28} 109.22] 109.25} ___- i to “seeel Beet A, ae Me 
2%s, 1955-60_..._...-- Low.| ----| 109.26} 109.28] 109.22] 109.20) ___- eee ae * 3 ae asih Me Petal” Se sbde 
Close| ----| 109.26) 109.28] 109.22] 109.20) ___- (Close) -- ----| 107.4 ur ea ee 
Total sales in $1,000 units__- eons 1 2 7 ll ages Total sales in $1,000 units...|  ---- woes 2 os ace wasdiay 
High -.| 108.5 | 108.4 saa | ‘sec PE ‘Socal! cscok SEMEN ~ <ncst Me aoe 
2%s, 1945-47 _.......- Low.! ----| 108.5 | 108.4 ee Bees! Ce On: DE eA csi Lae.) © «. oe SY eee eS edits 
Close 108.5 | 108.4 Sede, . eee ee Close i ee St eee ee 
Tota sales tn $1,000 units... --- 1 |.” aomele «data 4 Total sales tn $1,000 tuntts--- «<- 1 ston . aakie 
(High| ----| ----| ----| ---- : at. nt \wecel MEME séccl -> cues or ghee 
2348, 1948-51_.........{Low.| --- ee ; aie a 23s, 1942-47. ......... Eee.) «0-1 8-Lsl eh dials 
(Close ate saon anne = eee as Close, ~---] 102.15 ——— iehinie . éaiteabin 
Total sales 4n $1,000 units___ ideo aisaek alien ee, UR PG EN Total sales in $1,000 untts...| ---- et - aa Pay ait ai 
High eied soaan Tae ae ase e.. Home Owners’ Loan High bien news oncal Oa Ck Se 
2%s8, 1951-54_.....-... Low.|  - eS ee ee ee 3s, series A, 1944-52....jLow.; ----| ----| ----| 106.21) -..-} 106.21 
Close} -- con” coe ee Close} ----]  ----| ----] 106.21) -.--| 106.21 
Total sales in $1,000 untts...| ----| ---- RS Bart ots Total sales in $1,000 untts._..| ----|  ----| eee rete 3 
High| ----| ----| 109.6 | 109 109 108.25 High) ----| 102.18) ---- ----| 102.21) -...- 
236, 1956-59... ...... EM] secs] cos} | ee 108.27) 108.24 234s, 1942-44..._...... Low.|  ----| 102.18 -| ----| 102.21) -.-- 
Close} ----| ----| 109.6 | 109 108.27) 108.25 Close} ----| 102.18) --| ----| 102.21) .... 
Total sales tn $1,000 units. __ aa z 6 7 11 Total sales in $1,000 untts_..| --.-- 1 a ae 2 deci 
SEL . accel: conch MEME  conel Se owen (High| -.--/ ----| ee Pes ar ail 
2%s, 1968-63.......... Se .ccsk. aacel ME acaal GOD apn 1s, 1945-47_.......-. is ‘abd «weet, --seeul "sacl newel~- wack 
i sseal seacl' BEE  eesel Mae ae Close} ----| ----| we--|  -=-- sal” cobee 
Total sales tn $1,000 units. __ er ale oehaaal 5 intel Gad eet, Total sales tn $1,000 untts___ nai is Pe TAOS i Fair. 9 
' i «spl SE cancd MEE asacl ccce *Oddl , = ‘ 
2%s, 1960-65.......-.. ia. --""| 199/20 — 109:17 a een ote sales. +t Deferred delivery sale. { Cash sale. 
Close} ----| 109.20} ----| 109.1 ty} et 3 Pe . ll ' —_ 
ae a Mnants st: = Note The above table includes only sale of coupon 
High| -.---| ----| ----| ----| ----| ---. |} bonds. Transactions in registered bonds were: 
RG er Low. eat» See Piet. ae oa atin. 
Close} -- | o---|  ---- eoe- —— ine Se ee ne ie aceeenbaneebueestaneeee 107.4 to 107.4 
Total sales tn $1,000 units___ ES, ae. — inel «heal ; 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT _ STO - Range Since Jan, 1 Reneajer Precious 
i a oe or NEW 1 har Year 194 
Saturday Monday Tuesday , Wednesday; Thursday Friday the SOUEASACES o On Basts of 100-Share Lots 
Mar. 29 Mar, 31 Apr. 1 Apr. 2 Apr. 3 Apr. Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ P od share |\$ per share|$ per share 
a? 4834) 49'4 4014) *4812 4912) 50 50 | * 50%) 4912 4912| 600 {| Abbott Laboratories...No par] 46 Feb21 Jan 2|| 49% Dec} 70% Feb 
4 rt a ts us 118 [#117 118 te117 118 | 117 117 40| 44% conv preferred....100) 115 Mar21 120 Jan 7|| 110 May| 147 Feb 
°46 4610] 46! 7 ; 41 4112) 38 41 3y 0s 4 190 | Abraham & Straus....Vo par| 38 Apr 3/ 431g Fed 7|| 30 May) 46! Apr 
; rte 2 4 47 «647 | 47 47 | 47° 47 | *47 4712} — 600 | Acme Steel Co....... -----25| 45 Feb14) 51% Jan 6|| 34% May| 60 Nov 
pot 08] , 55s (5%) | Siz 5% Shs) 5% 68 | 66 | 4,500] Adams Express. ._...- Nopar| 5ig Apr 1) 7% Jan 9|| 44 May) 9 Jan 
S18tg 214) *18% 2114) *19 2035] 19%, 19%) #1912 19%) 19% 19% 200 | Adams-Millis Corp... .2 No par| 191g Feb20| 22% Jan 3|| 16!gJune| 27!2 Apr 
13 13'2] "13 13%) *1312 14 | 14 14 | dig 4g} 141, 1412] — 400 | Address-Multigr Corp. .--- 10} 13igMar18| 15% Jan 3|| 12!gJune} 1912 Jan 
S7\4 37%) 3733 37%) 37'4 37%) 3712 3814) 237% 38ig) 37% 3814) 3,400] Air Reduction Inc.....No par} 36% Feb14| 4212 Jan17|| 36!2June) 58', Jan 
on Sebi Te 1g le} *71g a6} = 1,000 | Air Way El Appliance. No par ig Jan 6 53 Jan 14 33 May 7g Mar) 
"53 4m =°>- sb soon. - 98 (2... FE [*.... FOS... File once Alabama & Vicksburg Ry.100) ....-.-.- -- menue Che ts ae 
ws 4%) = 4% lz} lz lz} 4g lp] dle dlp} 43g 4p} 3,800] Alaska Juneau Gold Min.-.10| 4% Feb19) § Jan 4/| 4 May! 7 Jan 
oo gif —. ig le i Ol lg 6 lg 1g! 4,500] Allegheny Corp....... No par 3g Feb 26 53 Jan 6 3gJune| lig Jan 
7 Siz 8%) 88%} 8% 4] est Mz] 6,200] 56 pt A with $30 war.100| 7 Feb14/ 105s Jan 9/| 5%June| 145% Jan 
18 4 sant 734) 5% 94) Sle 844) Biz 8%] = StzSl2] 2,600] 534% pt A without war-100/ 57% Feb17/ 94 Jan 9|/ 414 May/ 1212 Jan 
*21 211 a 1914) 1914 2014] 20 2012] 205 2112} 2014 214) 5,300 $2.50 prior conv pret_No par| 16 Feb15| 2112 Apr 3 7 May| 24 Dee 
= iM 3 21lg) "21 21g) 21 21g] 213g 21%) 211g 21iz} 1,300] Alghny Lud Sti Corp..No par} 19% Feb15| 25% Jan 6/| 15!g May) 2613 May | 
RT eae te Te te Pe BS ee 200 | Allen Industries Inc--..---- 1) 9 Mar27| 11% Jan 2|| 6%June| 12% Apr) 
U sion 11° 154 | 15412 155 | 154144 155 | 15612 157 | 157 15712] 1,900] Allied Chemical & Dye_No par|zl44igMar 6] 165 Jan 7|| 135!gJune] 182 Apr | 
) 10% «11 111d | 1d) Ad | MEd dig) #ER Ady] #11 hy 200 | Allied Kid Co.._.....------ 5| 10% Feb 1) 1114 Mar17 87g May| 14 Jan| 
+ = 1353 137%] 1373 137) *131g 1373} 1334 13%) 137 137%} 1,400] Allied Mills Co Inc_.._! No par| 11% Feb 3} 14 Mar 10 June} 16% Apr | 
e731, 76 | =7ote 70 | eres 708] ox ls 78%] , 0% 6%] | Giz 65s) 6,400 | Allied Stores Corp... . No par| 5% Feb14| 7% Jan 8|| 412 May| 9% Jan| 
ose one 73g 75 | 873i 75 | *73lg 75 | *73ig 75 | *73!2 75 | -_-._. 5% preferred. ........- 100] 73 Mar 7| 80 Jan28|| 55 May| 79 Dec) 
28% 28%) 20 20 | *28% 29 | 27%, 28%| 28° 28%] 28 2853) 10,000 | Allis-Chaimers Mtg__--No par| 271 Apr 2| 37 Jan 4|/ 21%May| 41% Jan 
a an 141g 141g) *15 = 1584] 151g 1512] 16 16 | *16 1612 600} Alpha Portland Cem..No par| 1412Mar13| 17% Jan 8}; 11 June; 18 Nov) 
“12 «#14° wes i Uvisoell ae Ig] ig Aig] lig Lig 400 | Amalgam Leather CoInc..-.1] 1 Febi3} 1% Jan 4 lig May} 2% Jan | 
+ A+ ie z. 12%) *12 1312) *12 14 | #12 15 | *12) 15 | -=---- 6% conv preferred. ....-. 50| 11%Mar21; 15% Jan15 91g May} 18 Apr || 
aa 5s| “4712 4873) 4853 4853) 49 49 4953 Sle} 5ilg 52 | 2,100} Amerada Corp.......- No par| 4llg Feb14) 52 Apr 4j/ 381!gMay) 58!g Apr | 
046° 145g} 145g 1453) 15%, 1514] *148, 153g) 15%, 15ty] 15% 16 1,500 | Am Agric Chem (Del)..No par} 143g Feb28| 17% Jan 10 121g May} 21 Jan|! 
47,| 47% 48 | 48 48%) 48 4812] 4912 50 | 49 49%) 1)¢ 40 Feb19| 5812 Jan 2|| 41% Jan) 75 Apr || 
eget 0%] 765 67%) 46% 7 653 6%) 6% 7 7 7ig 6lg Feb14| 8 Jan 8 6 June) 12% Apr || 
45 46 | "45 46 | *45 46 | 45 45 | #45 46 | 4553 455. Jan 47 Mar 6|| 35 June! Jan | 
6 6 *6 61g! 6 6 *6 6ls'  € b 61g 64 Sig Febll! 814 Jan 2 5ig June’ 9s May || 
* Bid and asked prices; no sales on this day. ¢ In receivership. a Det. delivery. m Newstock. r Cash sale. z Ex-div. y Ex-rights. { Called for redemption. 
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Volume 152 New York Stock Record—Continued—Page 2 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan, 1 
for NEW YORK STOCK On Basts of 100-Share Lots 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Mar. 29 Mar. 31 Apr. 1 Apr. 2 Apr. 3 Apr. 4 Week Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ ver share | $ ad 8 
*33l4 3344) *3314 3344) 3314 3314] 338, 338) *331g 345s! 331g 3312 300 | Am Brake Shoe & Fdy.No par| 31%, Mar 17 Jan 13 
126 126 |*126 12914|*126 12914] 126 12612|/*125 12914)#125 12914 80 54% conv pref........ 00] 125 Mar28/ 130 Mar 7 
1g Ile llg 15g lig 1 13g Ss Ila lig 13g 13g __—s 13g} 15,000 | Amer Cable & Radio Corp..1 1 Mari18 1% Jan 13 
861g 861g] *8612 8712} 87lg 8712} 87%, 88 881g 89 8¥1g 8912} 1,800) American Can..... évtamed 82 Feb15|) 954 Jan 10 
178 178 |*175 179 |*175 17812/*175 17812|*175 179 |*175 179 100 i eile  ai 177  Mar28/ 185 Jan 
251g 2512] 25l2 2512] 258, 2712} 267g 28 2712 281g] 2712 28 6,000 | American Car & Fdy..No par| 23% Feb19| 31% Jan1l 
*601g 611g) *60 6114] Glle 6512) 65 68\4; 68 69 671, 6734) 6,400 Ra Le -100} 56 Febi5) 69 Apr 3 
20 20 191g 1934) *191g 20 *1914 197%, 19%, 20 2012 2012 800 | Am Chain & Cable Inc. No pa: 185g Feb14| 23lg Jan 7 
*10812 112 |*10812 112 |*10812 112 |*10812 112 |*10819 115 |*10812 115 | ____-- 5% conv preferred._._. 1071gMar 7| 115 Jan21 
*110%g 112 lll 111 112 112 |*112 114 {#112 114 }*112 114 200 | American Chicle......No par|z108l4 Feb28| 121 Jan 
*7le 10 *7 10 *7l4 10 *74 11 *71, 11 wn “he Fo. Am Coal Co of Allegh Co N 91g Mar27; 12 Jan 
*7% «68 *73, «8 "7% 8 *7lo 8 *71i, 8&8 7ig «= 7'2 400 | American Colortype Co.... 7\2 Apr 4 8% Jan 23 
"5%, Sie] *53g Sle 5lg Ble 5le = Sle 5le Bile 5ig Ss Sle 400 | Am Comm’! Alcohol Corp... 453 Feb 17 6's Jan 11 41g May 84 Jan} 
*13 = 131g] «131g 131g] 121g 1210} 12%, 12%) 13 13 | #13 = 13% 900 | American Crystal Sugar....10} 91g Feb19} 1412 Mar 19 8 May| 154 Apr 
*8514 S88le] *85lg 87le] 85g 85ly) *86 871s} *861g 8712] *86 871s 20 6% ist preferred. ...... 100} 78 Jan 7| 85!2Marl 75 Sept) 9114 Mar 
*15g 17g] + *15g 17%] «#1530 7g] *15g 1% 13, 1% 13, 1% 300 | American Encaustic Tiling..1 llg Feb 6 1% Jan 6 1g May 314 Mar 
*45, 5 *45, 5 4%, 43, 43, 43% 47s 7% 43, 44%) 1,000 | Amer European Secs_.No par 3% Jan 2 5 Mar 26 31g June 653 Apr 
73g 12g 34 4% eT 34 3, 136 M4416 1516 7g} 1,300 | Amer & For’n Power...No par 34 Mar 26 llg Jan 3 % 253 Jan} 
*16!2 17 17 17 "1612 1714) 163, 16%) 17 173g} 173g 173, 700 $7 preferred...... --No par| 14% Feb15) 21 Janis 10% May| 2814 Jan 
25g 25s 25g 86285 253 «=, 253 253! *2% 3 3 3 800 $7 2d preferred A...No par 21g Feb 18 3% Jan 13 24 May 744 Jan 
*131g 1453] 1414 1414] *137 143! 14 1414) 1414 14gf 1419 1412 500| $6 preferred........ Nopar| 13 Jan 9 17% Jan18 9ig May| 24% Jan 
365g 36%) 37 37 370s 37 36 46.36%) 37 38 38 = 38 3,200 | Amer Hawaiian SS Co.__.- 10] 29 Febi4| 38lg Jan 4|| 23 May| 5012 May 
*3lg 33g] *3lg 33g Big Blg Bigs Bly 34, Bly 314 348 500 | American Hide & Leather.._1 2% Feb 15 4\g Jan 10 3 May 653 Apr 
*28 297| *28 297g] *28 297g) *28 297g] *28 297g) *28 ae 6% conv preferred...... 29 Feb 4) 30 Jan23 23 May| 38 Apr 
4814 4814] *48lg 4919] 49 49 4812 49 491g 4915) 493, 4934! 700 | American Home Products...1| 4614 Feb14| 51 Jan 4/| 45lgMay| 6614 Apr 
17 17g) *13g 0 07g] 18g) 7g] #18, Ml ¥18, 17g 13g 184 700 | American Ice......... No par lig Feb 20 173 Mar 29 llg Dec 37g Apr 
*21 2134) *21 2 2lisl 3 2112 200} 6% non-cum pref...._. 
4 4 4 4 4 
2 ‘ , - i Amer Invest Co of Ill......-. 
*483g 4953] *481p 495, *4ga, 4953) *483, 4055] *483, 4955) 48%, 483, 100 5% conv preferred......50] 48%, Apr 4 Jan 8}| 41!lg May| 57 Apr 
127g 127%) 12% 13 13 1314} 1212 13 123, 137] 134% 14 3,500 | American Locomotive.No par| 12 Feb15| 17!g Jan10 10 May| 22% Jan 
*841, 8512] *83le 86 *85 85le| 85 8555} 85le 85le] B5le 861g 1,000 DR ccannechoncne 100} 81 Feb 3 Jan 38 May; 92 Dee 
124 12!2] 121g 12!g] 1214 1212) 12% 1212} 12% 128) 1212 12%) 1,200) Amer Mach & Fdy Co.Nopar| 12 Feb19| 13% Jan 6/| 10 May] 14% Jan 
4\2 Als 410 Ale 45, 5g 45g 484 4% 5 47g, 5'4) 10,100 | Amer Mach & Metals..No par 214 Feb 15 54, A 4 1% May 33g Jan 
*1712 1734) 178, 1734) 173, 173;| 1712 1712) 18 185g] *18 183, ,000 | Amer Metal Co Ltd...No par| 16 Febol4} 191g Jan10 12% May! 25 Mar 
*117 121 |*117 121 |*116 = 121 11912 11912} 120 120 | 121 121 760 6% preferred. ......... 100} 111 Mar 4] 121 Apr 4]} 90 July} 121 Mar 
*24lo 25 | *24lo 25 2! 25 25 25 2514 2514] *24%, 25l,4 80 | American News Co....No par| 23% Jan24| 25% Feb13 204 June} 26 Mar 
1% Ile 1%, 14% llg Ile lig 15g lig = 15g 13g ~— Ite} 20,500 | Amer Power & Light...No par 13g Mar 27 34, Jan 13 2 May 514 Jan 
391g 39\g] 397% 4013) 40lg 4053) 40%, 4033! 401, 413%) 41 42 2,900 $6 oes epecasoa os am 39 Febi4; 46% Jani13|| 34% May) 6314 Jan 
33 33 33lg 34l4] 341g 3434) 34le 35 351g 355} 35lp 35%) 2,500] $5 preferred........ 3214 Feb20} 39 Jani13 2814 May| 54 Jan 
612 65 61 6 6lo 65g 61e 65s 6 634 612 6%) 14,300] Am Rad & Stand San’y_ No oar 6 Febl4 714 Jan 10 4% May| 105g Jan 
*155 160 |*155 160 |*155 160 | 160 160 | 160 160 | 160 160 | #50] _ Preferred._............ 155 Febi17| 162 Jan 3j/ 135 June} 163 Mar 
131g 135g] 1314 135g! 13ig 13141 13%, 133g! 13% I4ig! 143 15 16,200 American Rolling Mill....- 25| 11% Febi9| 15% Jan 6 91g May! 1812 Nov 
66%, 66%, 667, 67 663; 6673 6614 66%; 66 €614{ 6412 6512} 1,300 4%% conv preferred....100] 635sMar 5| 73% Jan 4|| 4814 May| 7412 Nov 
*6! 6\4 Gig Gig] “Gilg 64) GIy Ng 61g Ble 6le 6le 800 | American Safety Razor. .18.50 Mar 4 7 Jani3 5% Dec} 12% Mar 
*73, -8l4] *73, O88 *73, Sig) *7% 8 *73, 8 Sig 84 200 | American Seating Co..No par 7% Jan 4 8%, Jan 28 5 May! 11% Feb 
341g 34%) 35 35's) 35 35 3412 347g] 3512 36%) 363, 377, 850 | Amer Ship Builcing Co.No par| 30 Febi14) 40 Jan 2/| 23 May] 4l1lg Dee 
40 40 40 40 40 401g} 395g 3934) 4014 40%] 40!2 407%] 3,300) Amer Smelting & Refg.No par| 377%, Feb14| 451, Jan13)| 3044 May) 54 Apr 
1434g 143%] 1433, 14344)*14219 1451g|*143 145 |*141 145 [#141 145 200 omnia enewetion 00} 138% Mari13; 154 Jan 3)| 122 May] 155!2 Dec 
*45lg 46 | *4! 46 4514 4514] *45%g 46 46 46 46 46 300 | American Snuff. . ~~ 45 Mar27| 54 Jan21|| 49% Dec} 70 Feb 
*139 150 |*139 150 |*139 150 |*139 150 |*139 149 |*139 149 | __---- 6% croferred....<..-.- 149 Feb24| 15012 Jan 10}} 139 May| 15212 May 
2214 2214] 213, 22'4] 21% 22g} 213, 224] 22g 23g} 227% 23%) 5,100 | Amer Steel Foundries..No par| 21 Feb19| 2812 Jan 10 191g May| 33% Jan 
101g 10!2} 101g 1012] 1053 107s} 103, 11 1l ll *11 Ills} 1,000} American Stores... .- 0 par 9% Feb19| lll Jan13 914 May| 1453 Apr 
1214 1284) *121, 1234) *1214 1284) *121, 12%;) *121g 1234) *121, 1234) _____- American Stove Co....No par| 11% Feb28! 131, Jan14 11 May| 17% Jan 
173g 173g) *1712 1734] 1753 177%] 17 1714] 173% 17%) 18 18 1,100 | American Sugar ning..100} 13 Feb19}| 19 Marl19 12% May =e Feb 
*9llo 9244! *9llo 92%) 91 91 913, 91%) *91 9219] *91 917%, 200 I a somamineutesen 100} 81 Jan 2} 93 Mar27|| 70\g Dec Feb 
Hl *1314 141g) *131qg 1334] *1314 1334] *1314 13%] *131¢ 14 | #1344 14 | -.---- Am Sumatra Tobacco..No par| 13% Jan31| 14!g Jan 8]| 11% May i Mar 
1607s 162 | 1603, 161 161 162'4] 16112 162 161g 1617s] 160% 1611;| 7,200 | Amer Telep & Teleg Co...100| 156% Feb 19) 168% Jan 6/| 145 May| 1754 Mar 
6812 68le 8 6812} 6814 6812] G8le G8lel €83%, 68%! 687, 69 1,600 | American Tobacco. ......-. 25| 67!12Mar 3) 73\¢ Jan 7 6612 Dec] 8912 Apr 
693g 6953) 693, 6934) 693, 6934) 6914 69%) 693, 6934) 69%, 70 2,300 Common class B.......- 25| 67% Feb15| 74l2 Jan 8|| 68% Dec) 91% Apr 
15012 15012} 151 +151 15114 151%4] 15114 15114] 151 151 |*150 152 500 6% preferred.......... 100} 14712Maril4| 159 Jan 9j| 1386 June] 15312 Oct 
53g 5g f 53g ; 53g Sig Bly 53g «Ss 3g] 0 #514) 55g) «1,100 | Am Type Founders Ino....10 5 Febl4 7 Jan 9 253 May 614 Nov 
55g By 5%, 6 53, 6 lg 5ig Bib 55g By 53, =57g) SCG", Am Water Wks & Elec.No par 5 Febl4 74 Jan 10 5144 May| 12% Jan 
*883, 93 “87% 93 *88 9043) 90 90 *8y 9033; 90%, 904, 200 $6 Ist preferred..... No par| 89% Feb27| 99'g Janil 831g June} 101lg Apr 
*67, 7 7 *7 7\4 7lg 7g 7 7\4 7'4 +7le| 2,300 | American Woolen.....No par 614 Feb 24 Jan 6 Ma 12 Apr 
il] *55% 5612 562 56121 56 56 57 = 57 571g S58ig' 571g 58 1,500 Preferred..........-..- 100! 51 Febi4! 60's Jan13|| 251g May| 61% Dec 
i *53, 6 53% COB *538, 6 *5 6 57g «6 6 6'g{ 2,100 | Amer Zinc Lead & Smelt....1 5lg Feb 14 8 Jan 4 414 May 814 Nov 
*491, 53 5Olg 5O0le] *50lg 53 | *591g 53 | *50lg 53 | *50lg 53 100 $5 prior conv pref ......-. 2 50lgMar31; 54 Jan 3/| 35 June} 544% Dec 
243g 2453] 241p 2434] 243g 2453] 243, 243;) 245, 25%) 2 253s] 23,000 | Anaconda Copper Mining..50] 22!g Feb14| 27% Jan 6 18 May; 32 Apr 
*28le 31 2912 2912} *29 31 *28 307s 7g Siig] 31%, 32 290 | Anaconda W & Cable..No par| 2912Mari18| 35 Jan 6 20 May! 41% Apr 
121g 12lg *121g 131g] *121g 131g] *1212 1312] *121g 1319} 125g 125 300 | Anchor Hock Glass Corp 12.50] 12!2Mar29;) 144 Janil 121g May| 2253 Mar 
| ee = ee, ke RE LO re Se $5 div preferred... ... No pari 11l1g Jan29}; 113 Mar 4/| 107 June] 11312 Aug 
*10 1012, *93, 1014) 10 10 | *10 1012} 10!2 1019] *10 107% 500 | Andes Copper Mining.....20 9 Feb24| 121g Jan 7 8 May| 157% Nov 
*1lg ig lig Ilg} *1lg ig] *1lg ig] *Iig ig} *11g 2 100 | A P W Paper Co Inc........ lig Feb 27 2ig Jan 17 1% June 444 Apr 
*2714 2814] 273, 27%) 28 28 28 28 2Rie 29%4) *28!g 29!4] 1,000] Archer Daniels Midl’d.No par); 26 Feb20); 30 Jani13j| 23 June] 3512 Feb 
*10934 110%,|* 1093, 110%g|*109%4 11033) 1103 11034/*109%, 110%) 110 110 300 | Armour&Co(Del) pt7% one 10912 Mar 24) 11153 Jan 16 971g June} lllig Dee 
45g 44 43, 47 453, 47g 45g, 4g 43%, 47s, 43, 47) 5,000 | Armour & Co of Illinvis....-. 41g Feb 14 5ig Jan 25 4 May 753 Apr 
*5 55 55 55 | *548, 55 533, 54 531g 555g 553, 56%) 1,700 36 conv prior pref...No oa 47ig Jan 3| 58 Jan27 35 May; 64'4 Apr 
HW *57 62 |*50 62 /1*50 62 1*50 62 | *50 62 | *50 62 | ..-.-- 7% preferred. ........- 100} 60 Jan20| 60 Jan20|| 5812 Jan} 68 Apr 
28%, 2834) 28% 285,/ 285g 2834] 28%, 2853] 283, 28%] 283, 2812} 2,600 | Armstrong Cork Co...-No par| 28 Mar25| 34% Jan10|| 225sMay| 43% Apr 
*73, «=8l4) *7le 3 =7% Tig «=7l2) *71qg— 7 ie Tig 75g 753 77s} 1,800) Arnold Constable Corp..... 5 714 Feb 18 87g Jan 13 61g May| 11 Apr 
¢ 5le} *45g 5lg] *45g Sle] *45g Sle] *45g 5lol #43, 5 | _...-- Artloom Corp........No par| 4% Feb19| 6% Jan 10 35g May| 912g Jan 
*85 91 /1/°85 91 45°85 91 1%°*85 #91 7 Ge eae 6 6Oa.S aaaace % ------_.--100} 90 Janil4); 90 Jani4j| 961g Janj 102 July 
673 7 673 7 7 Tig 7 73g 714 (75g 7%, 753) 9,600] Associated Dry G emp aitnall 55g Feb 19 753 Jan 9 4%, May 9 Jan 
*80 8119] *78 811g) *78 Siig) *80 8lig = 8lls} *8012 82 100 6% ist preferred......-. 100} 7912Mar 8| 87 Jan 9 65 Aug! 84 Dec 
*88 94 | *89 94 | *89 94 | *90% 94 90 9214 921gle 300 7% 24 di d.......100} 87 Feb19| 99 Jan18|| 491gMay| 95 Dec 
*31llq 3244) *31lle 3244) *31lg 3234) *3llg 32% Bits 3214] *2lig 3214] ..---- Assoc Investments Co.No par| 321\4Mari17| 35'g Jan23/| 291gJune|} 45 Mar 
*933, 94 93%, 94 94 9412} 95 95 *94 95 94 94 110 5% preferred.......... 92% Feb 5| 9612 Mar 12 82 May| 100ig Mar 
254g 25l2' 2512 257! 252 25%! 254%, 257%) 26 28 2714 28 46,800 Atch’ ‘Topeka & Santa Fe..100i} 18 Jan 2! 28 Apr 3 13 May! 25% Jan 
681g 68l2] 677, 69 | *68l2 69 68 68 68ig 68%; 69 70 4,200 5% preferred.......... 00} 60% Jan 2! 70 Apr 4|| 391g May| 6412 Dec 
18 18%] 18l2 191g] 18! 183) 18%, 183% 183, 2014; 16 201g] 23,900 | Atlantic of Line RR...100} 131g Feb14} 20\, Apr 3 95g May| 231l¢ Jan 
2014 20%) 2012 _ *20 21 203g 2133! 203%, 2034) 2012 21t2] 2,500) AtlG & W1SS Lines....... 131g Feb 15} 2153 Mar 19 81g June} 22%g Apr 
*23 2414] 224i 25 24%, 25 248, 2534) 2412 25%) 25 2614, 4,006] 5% preferred...-.-....- 1 161g Jan 2) 2614 Apr 4 914 June; 2212 Apr 
22g Zio] 225g 327, 223, 22%] 2253 23 23 235g] 235, 237) 5,900] Atlantic Refining.......-.- 720% Feb20| 2414 Jan 2|| 18144 May| 27\g May 
1081 1081g/*106 10812/*106 10812/*1067g 10812/*10612 108 |*10612 108 100 4% conv pref series A...100| 108 Feb 6 11044 Jan 2)|} 102 June} 111 Dee 
63, 64, 63, 634 63, 6% 63, 67 67g «= «67 67%, 7 1,400 | Atlas Corp 65, Feb 14 7ig Jan 2) 7 May 973 Mar 
4812 48!le] *485g 487g] 487g 487) 49 49 491g 4910] *4914 4912 500 % Dd 47i2g Febl4| 4912 Apr 3)| 43%4June; 51 Feb 
*64 65 65 65 *64lo 67 *641o 67 *6419 67 643, 643, 200 | Atlas Powder 63 Feb19) 724 Jan 9 57 May] 80l2 May 
4} #114 115te)*114 115t2} 115 115 |*11414 115 115 115 |*115 115l2 20 5% conv preferred 112% Feb 4] 11812 Jan 4j| 11212 June} 124% Jan 
*63, 6731 *63, 67 ey 7 7 7 *7 71g 7 7 400 | Atlas Tack Corp 6 Feb 4 7 Jan 6 4 May 853 Mar 
*13, 24] *13, 214 2 "17g Ql 17, lig] *1%, 2 200 | Austin Nichols 1% Feb 27 2% Jan il 1% Feb 51g Mar 
*15l2 1819] *15ig 18/2 1515 151g} *15 1612] *15 1819] 16 161g 30 $5 prior A Ay! 14 Febl4| 204 Janil 10 May| 32!g Mar 
31g 35 31g Big 3%, Ble 33g 0 Ble 3%, Ble 312 312} 30,100} Aviation Corp ot Dei Cine) 3%, Apr 1 54 Jan 6 4 A 8% Apr 
*145g 14%) 143, 143%) 147% 15 1453 15 1514 155g) 1514 155s} 4,200 | Baldwin Loco Works vtc..13) 13% Febi4| 19 Jam 2/| 12% May) 197% May 
312 Bg 35g 35g 35g 38, 33, 37 3% 80 lg 4ig 414) 8,900 | Baltimore & Ohio.-.-.-.-...- 100 lg Mar 45, Jan 10 2% May 6%, Jan 
51, 5le 53g 5 5% 6 57 Bly 614 71g 7 7'2| 17,800 4% preferred....-...... 100 4%, Feb 15 7i2 Apr 4 3ig May 8 Jan 
*53g 0 7g 5lg Sle} = *54g 58g] *5 58, 57, «= «57g 6 61g 400 | Bangor & Aronstook.......50 5ig Jan 6 6'g Apr 4 14% Jan 
*277, 2873) 277, 2812] 277 2773] 277%, 277) 277, 281g| 2812 29 210 Conv 5% preferred. --.. 100} 24 Jan 2| 29% Mar26|| 2412 Dec) 52l¢ Jan 
| 8%, 9 87, 9 R3, 884) 8% 8%) Y oN ¥ 9%g| 3,400 | Barber Asphalt Corp.....-- 10} 8 Febi14| 101g Jani10||} 81gMay| 165 Apr 
*8 84 8 s *8 Sig] "73, 8 8 *71, 8 500 | Barker Brothers....-.. No par 612g Jan 8 8l4 Mar 25 4 May Jan 
*Z01g 3214] *301g 3214] *301g 3214] *301g 3214] *30ig 32, 301g 3214] ....-- 54% breferred.......-- 50| 28 Jan20) 31 Mar20|} 20 May! 30!2 Dec 
8 Sigh 8ig 8ig} Big S8lel 83g 8lo} 853 Del 9 914! 9,500 | Barnsdall Oll Co.--...-..-.- 5| 75g Feb19! 9% Jan 10 7g Junei 13% Jan 
2312 234 2312 24 2314 233, 231g 23ie] 237% 2414) 24 2412} 5,200 | Bath Iron Works Corp.....- lj 18% Feb 3) 247, Mar 17 231g Dec| 25% Der 
3114 3114 30%, 31 3014 3014 30g 301g 30% 307g} 3012 3012} 1,100) Bayuk Cigars Inc..... No var| 27ig Feb 4| 31% Mar 24 20144 May| 36% Apr 
PULL, 11144)*1 1114 11144)*1 111g 1113g)*1 111g 11144) #1114 llls, ty lst preferred.......... 160} 11114 Jan24| 114 Jan 7/|| 1111!g June] 1154 Mar 
*22 23 *23 23: 23 23 | *2212 2314] 2314 23! 2312 2312 300 | Beatrice Creamery .......-. 25| 22 Febi7| 24% Janil 181g May| 35% Apr 
*1031g 1051g]*10314 1051g/*1031g 1051g|*10314 1051g|*103!4 1051g]*10314 1051g) ..---- $5 preferred w w....No par| 103 Mari10} 103 Mari0j) 105 May) 112'g Apr 
*103 =1051g/*103 =1051g|/*103 = 1051g/*103 1051g/*103 1051g)*103 = 1051g| -.---- Preferred x-warrants.No par| 104 Feb 5| 104 Feb 5j| 102 June} 105 May 
*2912 3012] *29i2 3012) *30 3012] *283, 3012) *29 301el 3012 30le2 20 | Beech Creek RR........--. 50| 281g Feb17| 31% Jan 3 291g May| 3212 Oct 
*118 119 |*118 119 |*118 119 118 118 |*117 119 116 «©1117 400 | Beech-Nut Packing Co.....20) 116 Apr 4| 126 Jan 6|| 102 May!) 127 Jan 
fl *73g 712 Jig Tie 71g «72 7% 7i2 71g 712 71ig 71g 700 | Belding-Heminway . ...No par 7% Feb 19 8%, Jan 24 714 June 97g Apr 
ee Ee eo eee FS ein EO ee a 2 ee See Belgian Nat Rys part pref....| 10% Janil4; 13 Mari7 10 Nov} 6712 Apr 
357g 36 361g 363g) 361g 3612] 357% 361g] 3612 37 3612 36%| 7,800] Bendix Aviation........... 5} 33 Febl4) 37% Jan28|| 2412 May) 3f% Apr 
*195g 197%] 1912 195g] 1912 197] 193, 197] 1912 141g] 19% 197%| 3,300 er Indus Loan..Nopar| 1914 Jan31} 20% Jani0}| 17144 May| 22!2 Mar 
56 56 | *52 57 | *52 57 | *5512 57 | *551g 567%] *5512 5678 100 Pr pfd $2.50 divser’38Nopar| 553,Mar20| 567% Jan13|} 49g June; 56% Jan 
284g 28%) 28 28 28 28 28 281g] 281g 28%) 2812 28%) 1,100] Best & Co.....-...... No par| 27i2 Feb20| 32 Jani6 221g May}; 39 Jan 
7612 7634) 7673 77%) 77 7714| 76% 77 78 78%4| 78lo 7912] 4,100] Bethlehem Steel (Del).No par| 74%, Feb19} 8912 Jan 3 6312 May| 9314 Nov 
*1251g 12612) 12514 12514/*125 12514] 125 12514) #12453 12512) 12512 12512 500 7% PONMNTOE. wwcccesce 100] 12119 Feb 20) 13112 Jan 28); 10912 May| 134 Nov 
*25le 27 *25l2 27 *25lo 2673| 253%, 2534) 263, 26%) 27 27 400 | Bigelow-Sanf Carp Inc.No par| 2414 Febi14| 28 Marll 14 May 3412 Jan 
*19 1914] 1914 195g] 1914 1973] *19!g 19%) *191, 20 20 20 700 | Black & Decker Mfg CoNo par| 17 Febi17| 21% Jan 9 15 May| 22!2 Apr 
7% = (7% 77g 8 77g «77g 77, 8 77g «= «Bilg Sig 814) 3,000} Blaw-Knox Co..-.... ~-No par 7ig Feb19} 1014 Jan 4 5% May! 1153 Jan 
*15le 17 *16 1634] *16 17 16 16 163, 1634] *16 1644 300 | Bliss & Laughlin Inc.......-. 5} 16 Febi19} 18% Jan 8 131g May| 2314 Jan 
*115g 12!g] *115g 12 | *11llg 123g! *11l2 13 12 12 | *3214 1812 20 | Bloomingdale Brothers.No par; 1114Mar 3} 15 Jan 9 11 May! 16 Apr 
*85 89 | *85 90 |*85 90 | *85 891e] *85 90 | *85  } See Blumenthal & Co pref... ... 100; 80 Jan 7| 90 Marl3 54 June} 95 Nov 
* Bid and asked prices; no sales on this day. t Inreceivership. d Def. delivery. m New stock. r Cashsale. z Ex-div. y Ex-rights. { Called forredemption. 
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SALE PRICES—PER SHARE, NOT PER CENT 








Range for Prevtous 


Range Since Jan, 1 
Year 1940 


On Basis of 100-Share Lots 


Sales 
for 


STOCKS 
NEW YORK STOCK 























Saturday 
Mar. 29 


Monday 
Mar, 31 


Tuesday 
Apr. 1 


Wednesda, 
Apr. 2 





$ per share 
15'2 15\2 
28 28 
*103'g 107 
48 48 
19% 
1944 
17% 


*19'8 
1912 
17!2 
*1 

*33 
9334 
10'2 
207 

*36)2 

*38'\2 
*2\ 

6 
1214 

*30 
2: 

*10's 

*11012 
#37 

*59 
*614 

*27\2 

*30'4 
174 

*50'\4 
*R14 
#25, 


6214 62%, 
9% 94 
9912 Dlg 
45 45 
*212 253 
*34 36 


2734 273% 
*82%, 84 
4912 4912 
34 86 BAle 
*31lg 32lg 
*142 147 
*95 95% 
*60 62 
*1253 127, 
*1025g 10312 
*241g 24lo 
*111 112 
1634 1644 
lig Ilg 
1% 2!2 
llg 1% 
1814 
1814 
37s 
8012 
72 
77 
5lg 
2412 
2838 
*99%g 1011 
34 


34 
*104!2 10512 
97g «697g 
16) 116 
5853 59 
28% 2812 


% per share 
15'2 ld5le 
28 28 

*103'g 107 

"46%, 48 
1914 10% 
19% 19% 
17% 17% 

14 ily 

*33 34 

3% 3% 
10!2 105 
20% 21 

*36\2 36% 
391g 39lg 
*2ig Ql, 

6's 6s 
124% 124, 

30 841 

*21% 2212 
104 lolly 

*11012 114 

4 4 


6112 


2)2 
41 
90 
27 

3 
4912 

120 
424% 
224% 

120 

$34 
68 
21% 
2 


*115 
42 
22'g 
*119 
834 
67\e 
*21 
2 
111) 111% 
212 253 
*5le 6 
*2le 3 
*92!2 96 
3014 30!e 
3% = 3B 
281g 2812 
*18 18% 
105 105 
18% 184% 
*14 15 
2%, =—2% 
40 40\4 
*95 100 
14 14% 
Blo Aly 
llg 1% 
6 6!2 
6% «867 
*13 134 
*381l2 397 
50l2 5O0!le2 
*3i6 S16 
*l4 3g 
nde ee! | 
*8 9 
*12%, 127% 
15g 15 
*24 26 
6214 6314 
914 9% 
*99 9912 
*44 8 8=46l2 
*2\g 25g 
*34 «8636 


110% 110% 
*26%, 28 
"82 84 
a 
33% 3414 
31 3lle 
*14014 14612 
95 95 
*60 62 
1212 125, 
*10253 1027, 
241g 241g 
112 112 
*1644 17 
lig 1% 
21g 2% 


10!g 10!2 

3g lg 
58l2 59 
28% 2812 


$ per share 
15%, 155 
27%, 27% 
*103'5 10644 
4s 48 
191, 191, 
190% 19% 
17% 18 
I's 1% 
33 3312 
*33, 3% 
10% 10% 
20% 21 
*36\2 36% 
3844 38%, 
*2ig 214 
6, Gls 
12!g 12% 
*30 31 
*21% 225 
10'4 10% 
*111 112 
4 4 
6Gi'g Gls 
6% 
27% 
31% 
174 


11912 11912 
85, 8 
68 68 
21 21 
*2 21 
1it'4 Llil, 
*2lp 2% 
5, Oly 
"Zl 3 
*92!l0 96 
31 3112 
37g Bg 
281g 284, 
*18 187s 
*104!2 106 
184% 18% 
*14%, 15 
2% 2% 
40 40% 
*98 100 
13, ile 
3% 864g 
1% = 212 
612 75s 
*6%, 67 
13 13 
*38l2 397% 
*49l2 5Ole 
*16 S16 
#516 By 
Oy, 
9 


13 
1% 
26 
632 
Ole 
99 
4612 


*124% 

1% 
*24 
63 

912 
99 
*44 


*110!2 111 
*273g 2812 
*83 84 
*49 51 
337g 34% 
31 314 
145 145 
*95 9512 
*60 62 
1214 1212 
1027, 1027, 
*237g 243, 
*112 113 
*16\4 16% 
15g 134 
21g 28% 
17% 17% 
18 183 
17% 177% 
3% 37g 
8014 8014 
*70 72 
*75 T6le 
*47g 5 
*23 «24 
285, 283, 
100 100 
34 34 
*104 = 105!le 
1012 107% 
Ne = lg 
59%, 591s 
2814 2812 











& per share 
15'g 15'2 
2714 27% 

*103', 106% 

*46% 48 

*191, 194% 
1912 19% 
17% 18 
#11, = Lle 

*32'2 3314 

34, 3% 
104%, 1044 
20%, 20% 

*3612 3653 

3812 
24 
6's 
12% 
31 
2253 
1014 
112 


4 
6112 


1034 
716 


28 28% 





Thursday 
Apr. 3 


$3 per share 
15% 16 
28 28%, 
106!2 106!2 
48 48 
*19', 19% 
197%, 
184% 
I! 
3314 
4 
10% 
21g 
3654 


8 2 
2 hes ts 


Friday 
Ay. 4 
$ per share 
15'2 16's 
291, 2914 
*103', 106%, 
46 46% 
19% 1912 
19% 20 
1812 
Ilz 
33 
37% 
10%, 
20%, 
*36!2 
*38 
*2\g 


1832 
1% 
33 
3% 
107% 
Zig 
3714 
40 
214 


6 
12'4 
31 


121, 
*30 

224 

10'4 

110% 
4 


*119'4 
94 
*69l2 
20 


Ste 
*2lo 
*90 
3lle 
4 
297% 
*18l2 
*10410 
19 
*14le 
275 
4012 
*99le 
14g 


4 
2'4 
7\4 


1312 








the 
Week 


Shares 
5,600 
1,500 

10 


EXCHANGE 


Htghest 


Lowest 





Boeing Airplane Co 
Bohn Aluminum & Brass_..5 
Bon Ami Co class A._..No par 


Borden Co (The) 
Borg-Warner Corp 


Bower Roller Bearing Co__..5 
Brewing Corp. of America. -.-_3 
Bridgeport Brass Co...No par 
Briggs Manufacturing.No par 
Briggs & Stratton 


Bklyn-Manh Transit..No par 
Brooklyn Union Gas..No par 
Brown Shoe Co D 
Bruns-Balke-Collender. No par 
Bucyrus-Erie Co 5 
7% pret 
Budd (E G) Mfg 
7% D 


Conv pref $2.75 ser..No a 
Burroughs Add Mach..No me 


Bush Term Bidg dep7% pf ido 


5% conv preferred 
Butte Copper & Zinc 
Byers Co (A M) 
Participating ane a ‘9 100 
Byron Jackson Co 
California Packing....No par 
5% preferred 50) 
Callahan Zinc-Lead 
Calumet & Hecla Cons Cop. .5 
Campbell W & C Fdy..No par 
Canada Dry Ginger Ale....5 
Canada Southern Ry Co-.- = 
Canadian Pacific Ry 
Cannon Millis 
Capital Admin class A 
$3 preferred A 10 
Carolina Clinch & Ohio Ry = 
Carpenter Steel Co 
Carriers & General Corp... ~ 
1 


eee 
Caterpillar Tractor.._..No par 
Celanese Corp of Amer. No par 
7% prior preferred 

Celotex Corp 

5% preferred 

Centra) Aguirre Assoc. No a! 
Central Foundry Co 

Central Ill Lt 4% % pref_- io0 
tCentral RR of New Jersey 100 
Central Violeta Sugar Co 
Century Ribbon Milis.No par 
Preferred 00 
Cerro de Pasco Copper. No par 
Certain-teed Products 

6% prior preferred 

Chain Belt Co No 
Cham Pap & Fib Co6% pf- 100 


Checker Cab Mfg 5 
tChesapeake Corp....No par 
Chesapeake & Ohio Ry 5 


Chic & East lll RR Co_No par 
Ce amen ehas as 
Chie Great ‘West RR Co...50 
5% 50 
Chicago Mall Order Co 

Chicago Pneumat Tool. No par 
$3 conv preferred._..No par 
Pr pf ($2.50) cum div No par 
tChic Rock Isl & Pacific. _100 


pvaggne sewgged 


Chicago Yellow Cab_..No par 
Chickasha Cotton Oil 0 
Childs Co 


Chile Copper Co 
Chrysler Corp 
City Ice & Fuel 


City Investing Co 


Clark Equipment 

CCC & 8t. Louis Ry i... 100 
5% preferred 100 
Clev El Illum $4.50 pf.No par 
Clev Graph Bronze Co (The)-_1 
Clev & Pitts RR Co7% gtd_50 
Special gtd 4% stock 

Climax Molybdenum..No par 
Cluett Peabody & Co..No par 
Di Ka<cenes esas 
— Co (The)...No par 


Colgate-Palmolive-PeetNo par 
$4.25 preferred 

Collins & Aikman 

5% conv preferred 

Colo Fuel & Iron Corp. No par 
Colorado & Southern... .100 
4% ist preferred 


Columb 4 d Sys Inc cl A. | 50 
Class 50 
Columbia, Gas & ico. We, par 
6% preferred series A__. 100 
5% preferred 100 
Columbian Varbon Co. No par 
Columbia Pictures....No par 
$2.75 conv preferred. No os 
Commercial Credit 
4% % conv an a 100 
Comm’! Invest Trust..No par 
$4.25 conv pf ser '35.No par 
Commercial Solvents..No par 
Commonw'lth & Sou..No par 
$6 preferred series._..No par 
Commonwealth Edison Co-.25 


5) 
Brooklyn & Queens Tr.No par 








18%3 Feb 19 
1653 Feb 4 


191%, Feb 15 
3612 Mar 22 
3814 Apr 2 
2's Jan 3 
5% Febil4 
1llg Feb 20 
30 Jan i6 
20 Feb19 
9%, Feb15 
11012 Mar 27 
3lg Feb 14 
51 Febié 
553 Feb 14 
2614 Feb15 
2712 Feb 15 
1614 Feb 15 
50 Feb25 
7% Feb27 
21g Feb14 
15'2 Jan 2 
41, Feb 17 
20 Jan 4 
31g Mar 25 
7% Feb 19 
76lg Fet 14 
10 Febis 
16% Feb 20 
561 Mariil 
1 Feb 3 
512 Feb 19 
114g Feb 14 
115g Feb 14 
37 Maril7 
31g Feb 13 
35% Jan 20 
243 Mar 28 
39 Mar 5 
861g Feb 25 
Feb 14 


1% Feb 15 
111 Mar29 
2's Jan 9 
444 Feb 3 
212 Feb 19 
95 Jan22 
27 Febi19 
33, Feb 14 
251g Feb 15 
18 Feb 14 
103'2 Jar 3 
1712 Feb 15 
12'2 Feb 14 
2% Jan 13 
381g Feb15 
9812 Mar 20 
5g Mar 3 
13g Mar 12 
13,6 Mar 20 
37g Mar 20 
6% Feb 14 
91g Feb19 
37% Feb 15 
74914 Mar 19 
‘4g Jan 8 
ig Jan 4 
3x3 Jan 6 
812 Mar 20 
10% Feb 7 
11g Mar 26 
231g Febi4 
6214 Mar 28 
¥'4 Jan 3 
95 Jan 3 
45 Mari2 
2\4Mar 7 
31g Feb 15 


85 Janl15 
110 Febi4 
26%, Feb 14 
83 Jan30 
49 Jan 8 
27 Febi4 
2812 Feb 18 
143. Jan22 
87 Febi19 
60 Mar 17 
1l'g Feb 14 
100%, Feb 15 
241g Mar 31 








110 Jan 3 
15 Feb 20 
7g Jan 2 
lly Feb 5 
1 Feb18 
18 Mar3l1 
17%, Apr 1 
35g Apr 4 
7412 Feb 26 


27% Jan21 


$ per share 
1853 Jan 27 
35 Jan 9 
11112 Jan 23 
54 Janis 
22%, Jan 2 
20'g Jan 10 
2014, Jan 9 

17, Apr 4 
39%, Jan 6 





4!2 Jan 23 
12% Jan 2 
25%3 Jan 6 
41 Jan 8 
4412 Jan 13 

2!2 Jan 13 

653 Jan 14 
14'g Jan 13 
30\2 Jan 3 
2312 Mar 21 
12% Jan 6 


115!2¢ Jan 29 
3 Apr 4 
67s Mar 11 
3's Jan 13 

97 Apr 2 

34's Jan 9 
5%, Jan 13 
37'g Jan 14 

214 Jan 4 

10612 Feb 10 

20%, Jan 10 
18 Jan 2 
3 Janil6 

441g Jan 13 

1021¢ Feb 3 
Ile Apr 1 
4', Apr 3 
2'2 Apr 1 
8's Apr 3 
8',4 Jan 10 
1512 Mar 18 

4412 Jan 9 

5212 Jan 13 
Sig Feb 6 

3, Jan 17 
ly Jan 18 
91g Jan 29 
13% Jan 9 
2% Jan 27 
27 Jan27 
72'g Jan 2 
Feb 5 
Jan 31 

Feb 20 

Jan 4 


3514 Apr 4 
34 Jan 9 
145 Jan3l 
106 Jan 2 


20 Jan 10 
173 Jan 13 
23%, Mar 31 
2 Mar3il 
21%, Jan 6 
21 Jan 6 
473 Jan 9 
821g Jan 25 
72 Apr 2 
80!g Jan 17 
67g Jan 6 
247, Jan 16 

31 Mar 7 





1llg Apr 3 
316 Jan 2 

6114 Mar 
30!g Jan 11 





per share 
12% Aug 
194%, May 
99 May 
515g Dec 
19 May 
17 June 
127g May 

5g Dec 
26 May 
4ig Dec 
8 May 
1314 May 
27 May 
38 May 
llg Jan 
25% Nov 
12% Dec 
27 May 
14% May 
614 May 
97 May 
3 May 
21 May 


1153 De 
34 July 

2%, May 
2912 May 

27, Dec 
3612 Aug 
752 June 
221g May 


10512 May 
5 May 
48 June 


2212 May 

31g May 
151g May 
15 May 
9912 June 
1712 May 
107g June 

2!2 Oct 
3012 May 
84!, June 


612 May 
8ig May 
2314 May 
41 May 
133 Dec 
146 Dec 
tgs Dec 
77g May 
9 May 
153 Aug 
20 Aug 
531g May 
87, Oct 


85 
44 Sept 


1612 May 





108 May 
1212 May 
%1¢ Dec 
llg Dee 
lig Oct 
16 May 
16 May 
4\4 May 
6712 May 
59 June 
7i May 
3!2 May 
1434 May 
27%, June; 
95 June 
32 June 
97 June 
8 May 
5g Dec! 
42 May 
257s June 





1212 Jan 
5\4 Apr 
16%, Oct 
753 Jan 
231, Apr 
5 Sept 
13% Jan 
82 Nov 
151g Jan 
267g Feb 
5212 Mar 
1% Feb 
81g Feb 
1912 Apr 
221+ Avr 


121g Jan 
15's Dec 
4414 Dec 
515g Dec 

3g Jap 

% Apr 

5g Jan 
lllg Mar 
161, Apr 

553 Mar 
34 Nov 
915g Apr 
1414, Jan 
98 Feb 
760 0«=«6Jan 
41g Apr 
40\4 Apr 
133. Nov 
74% Nov 
11412 Jan 
431, Mar 
8312 Dec 
48 Mar 
4ll2 Apr 
45le Apr 





* Bid and asked prices: no sales on this day. 


3 In receivership. 


@ Det. delivery. 


n New stock. 


7 Cash sale. z Ex-div. y Ex-rights. 


¥ Called for redemption. 





—————_-~ 
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Saturday 
Mar. 29 
$ per share 
*3 3le 
*16!2 16%, 
27% 2712 
*12\, 127%, 
S94 SO), 
*96 9S 
*64, 67s 
20% 21 
1044; 1043, 
*le 5 
712 
25 
5le 
lly 
4 35g 
*1653 1812 
*103!2 105 
14 14}, 
11%, 12% 
ig 1 
Os 
3712 
Sig 


3lg 


10212 10212 
17ig 171g 
*5lg Sle 

*23!2 24 

*41lg 4314 

*41 43 
12%, 13 

*85le S6le 
39% 40 

*86 87 
*2lo 314 
*45, 47g 
85 6 

*50 





*29 
*1614 
97g «= 97g 
3 3 
*216 1 
llllg 1114 
*45 49 
14144 1414 
*23%, 2414 
*37 3712 
*Sly Sle 
161g 16) 
*79le 80 
"Sig 8% 
*33le 35 
*205, 21 
15 


f 15 
7212 727% 
*124 127!2 
191g 197 
*444 5le 
*67g = 75g 
*113l2 114 
1451g 145lg 
124 124 
*115 115le 
2814 2814 
*33, 4 
134 134 
*172 180 
321g 3212 
*15%, 16le 
*287g 291g 
154 
716 
1% 
*33le 


he 


30 
*3214 
*29le 
*41lo 

*1087%% 
453 

75%, 

*78 


AND HIGH SALE PRICES—PER SHARE, 


NOT PER CENT 





Monday 
Mar. 31 
$s per share 
3le 

165s 

275s 

123, 

S9le 

973; 

63, 

21,4 

10412 1044, 
le 

*7 3s 
21s 


lg 
73, 
21s 
5le 
"lig 1g 
*314 35g 
*165g 1812 
*1037, 105 
141, 1414 
2 121s 
lly 
9612 
37% 
Sig 
39 
3\g 
184, 
184% 
1514! 
5Ale 
4Gle 
46 le 
170 
44 
3% 
15 
103 
17le 
5le 
24 
4314 
43le 
12% 
S5le 
403 
S612 
43,4 
88 
51 
141, 
23 
Ils 
47 
33 
lg 
267 
86 


0512 





4% 
*ilig 
147 
103 
°17 
*5 
*231e 
*4lly 
*4014 
124; 
85le 
40 
86 le 
*2ls 
43, 
*83 
*50 
*14 
*21%s 
lle 
*42 
*32lo 
87g 
267 
*7Ale 
*47\, 50 
167%, 17 
*3 4 
*15\4 16le 
6%, 6% 
*1081le 113 
2Zlle 215, 
283%, 29 
*161, 18 
10 10g 
3 31g 
*2i6 14 
*112 113 
14\4 
241, 
3712 
Sly 
16 
7912 
83, 
35 
2012 
15ig 154 
723, 72% 
*1241l2 127 
*19l2 197% 
43, 4% 
*675 
*1135s 
1454, 


1414 
*2375 
*37 

77 

15 
*77 

*Rl, 
*33le 

2038 





*123le 
*115 
2814 
#33, 
134 
*172 
*33 
*1584 
291g 
15ig 
#116 


17g 
34 
30le 
*32le 
*2814 
*41 
*1087 


2314 
13 
9612 
2212 
11% 
31g 
lg 
2032 
9584 
124% 
37% 


*27g 
716 
*20 
*941o 
*12 
37% 








Tuesday 
A vr. 1 


$s per share 
« 2 
1615 
271s 
1275 
89le 
973, 
67s 
211g 
1047. 
5g 
7% 
23, 
5le 
14 
3le 
18le 
105 
14 
121g 


3314 


9 
263, 
86 
ee idee 
167, 167% 
*3 4 
*15\4 
*673 
*109 
2il, 
*25le 
* 16%, 
10 
31g 
*2) ly 
112 1121s 
14 14 
24 24 
3612 3612 
8 


Ss 
14144 14% 
78 78 
84 8 
*33l2 35 
*201g 2012 
154 16%, 
27%, 37 
125 125 
19%, 19%, 
4le 45x 
*67g 75g 
*113l2 114 
1461g 146% 
124 124 
115 «(115 
284g, 285, 
*33, 37%, 
135 135 
175 175i 
33 33 
1644 
2914 
15le 


1612 
7 


113 
211s 
283, 
174 
104, 

3'4 


*15%,4 
291, 
15% 

*Ti6 
21s 
34 

*30 
327, 

*28 

*41 

110 

43, 
77 


1103, 

43, 
77 
81 

8Ale 


34 
37% 


W ednesday 
Apr. 3 


Thursday 
Apr. 


Friday 
Apr. 4 


Sales 
for 
the 

Week 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basis of 100-Share Lots 





Lowest 


- Highest 





$ per share 
31g Ble 
16 1614 
273, 
1244 
89 
9612 
653 64% 
7g 20% 
104i2 1044, 
*l2 53 
Jig Tie 
"21g 2% 
5le 
lls 


2714 
* 123 
*86 

96 


*1ly 
3le 3le 
*165, 18le 
*1035, 105 
13%, 137% 
12 13 
lig 
96 
363, 
7% 
3814 


lg 
97 | 
3712 

77s 
387s 

3lg 
183, 
17%, 
154 
5Ale 


464s 
47\4 
175 


2334 oy 
*16%g 17) 
10 101g 
Big Bly 
*? \4 
112 112\2 
14 14 
24 24 
*35%, 36le 
*8 Sag 
145, 15 
77 77 
*Blg Biz 
*32% 35 
20 20 
161g 16% 
72 72ig 
*12312 127 
194, 19%, 
*4leg 5 
*67% 75 
*113l2 114 
14612 147 
124 124l»s 
115 115 
28%, 29 
3% 3% 
135 135 
175 175 
3212 3212 
*15%, 164, 
29 


29 
15ig 15l2 
5g 
21g 


#716 
21g 
2 
3214 3212 
2814 28%, 
*41 424, 
"108% 111 
82 
8412 857, 
*3g 4 
*l5i—¢ 1 
lig ll, 
Filig 7g 
*73 78 
*Zilg 3\4 
*6l4 65s 
26%, 26% 
*lg 5g 
44 5 
*377, 3812 
2214 2214 
121g 1212 
*92 96 
*22 23 
i 
Alyse 
2014 2014 
*941e 95%, 
*12 12% 
37% 3712 


*39 
31g 
185, 
17% 
1 55s 
*531g 
46le 

z 

zlil 172 
34 
15ig 
1031, 

17 


Sy 
2412 
*41ig 
*40\4 
124, 
85le 
4018 


#1514 
67, 
*109 
21% 
2812 
*164, 
10% 
34g 
#356 
11212 
1344 
2412 
3612 
Rly 
1514 
*7€ 
*Blg 
*327, 
201g 
16 
73\4 
12€ 
1934 
5 


*67, 
*1135, 
147 
*12414 
115 

285, 
3%, 
135 
*172 
323, 
*16 
2914 
154 


*lo 


35le 
31% 
3212 

*29 
4lig 
*1087 
45x 
7912 
814, 

86 
Ig 

1 
li 

1 

*73 
34 

7 
2714 
*ly 
37g 
281g 
2214 
1212 

*92 

23 
11% 
24, 
#556 


37% 











$ per share 
*3le 
153, 
2712 
125, 
89 
964, 
67s 
2075 


2712 
5g 


455 
39 
22%, 
121, 
96 
2312 
1214 

3 


Jing) 
212, 
95 
124, 
377% 





Shares 


300 
1,700 


; Crucible Steel of Amer.No par 





Par 
Conde Nast Pub Inc...No par 
Congoleum-Nairn Inc.No par 





D. 
Consol RR of Cuba 6% Oe. 100 
Consolidation Co: 


Consumers Pow $4.50 pf.No par 
Container Corp of America.25 
Continental Bak Co el ANo oper 
Class B 
8% preferred 
Continental Can Inc 20 
Continental Diamond Fibre.5 
Continental Insurance_ . .$2.50 
Continental Motors........1 
Continental Oil of Del 5 
Continental teen Se- No par 
Copperweld 5 
Conv pref 3% series 50 
Corn Exch Bank Trust Co. .20 
Corn Products Refining....25 
Preferred_ 100 


Coty Inc 
Crane Co 


Cream of Wheat Corp They” 2 
Crosley Corp (The)....No par 
Crown Cork & Seal. ...No par 
$2.25 conv pref w w.._No par 
Pref ex-warrants....No par 


$5 conv preferred...No var 


5% conv preferred 
Cuba RR 6% preferred. ...100 
Cuban-American Sugar... ; 10 


Class A 
Cushman’s Sons 7% pei 

$8 preferred No 
Cutler-Hammer Inc...No poral 
Davega Stores Corp 


2 

Davison Chemical Co (The) .1 
Dayton Pow & Lt44% E- 100 
Deere & Ce 

Preferred 20 
Diesel-Wemmer-Gilbert. ...10 
Delaware & Hudson 
Delaware Lack & Western. _50 
tDenv & R G West 6% pf. $4 
Detroit Edison 
Detroit Hillsdale & 8 W R100 
Devoe & Raynolds A..No par 
Diamond Match 


Diamond T Motor Car Co...2 
Distil Corp-teagr’s Ltd No par 

5% pref. with warrants. .100 
Dixie- Vortex Co 


Doehler Die Casting Co No par 
Dome Mines Ltd No par 
Douglas Aircraft 


— aes 
8% pre 1 
Du P eS ery ‘ I) & Co._.20 
$4.50 preferred No var 
Duquesne Light 5% Ist pf. a | 
Eastern Airlines Inc 
Eastern Rolling Millis 
Eastman Kodak (N J).No par 
6% cum preferred 100 
Eaton Manufacturing eee 


Electric Auto-Lite (The)... 3 


Elec & Mus Ind Am shares... 
Electric Power & Light.No par 


Di 
Elec Storage Battery...No par 
El Paso Natural Gas 3 
Endicott Johnson Corp 
5% preferred 
Engineers Public Service... .1 
$5 preferred 
$5% preferred 


$6 preferred........ No pa 
Equitable Office Blidg..No pod 
t Erie Railroad 100 


Ex-Cell-O Corp 3 
Exchange Buffet Corp.No par 
Fairbanks Co 8% pref 100 
Fairbanks Morse & Co.No par 
Fajardo Sug Co of Pr Rico..20 
Federal Light & Traction...15 


Federal Motor Truck..No par 

Federa) Water Serv A..No par 

Federated Dept Stores.No par 
4%% conv eens... . TF 

Ferro Enamel Corp 

Fidel Phen Fire Ins N ¥37.0 





$ per share 
3 Febi9 
15%, Apr 4 
2212 Feb 19 
11% Mar 3 
86 Mar 5 
92 Febi5 
5%, Feb 14 
20% Feb 20 


10l1g Feo 27 
1212 Feb 15 
753 Feb 19 
53 Jan 2 


225, Feb 14 
40\, Feb 14 
40 Feb24 
1253 Feb 14 
8512 Mar 25 
3612 Feb 19 
8412 Feb 18 

2 Febi8s 

3lg Feb 15 
72 Feois 
41% Feb 20 
13 Mar 6 
2114 Mar 10 

14g Feb 26 
43 Jan20 
32 Jan 9 

74 Feb 14 
24% Feb 20 


4212 Feb 4 
167, Mar 31 
3ig Feb 19 
15%, Mar 25 
6le Feb 15 
109%, Feb 26 
185g Feb 19 
275, Feb 14 
15% Feb 19 
9 Feb19 
212 Feb 19 
39) Jan 4 
10612 Feb 15 
45l2 Mar 18 
13%, Apr 3 
2373 Mar 26 
3612 Mar 27 
7\ig Feb 14 
1414, Apr 1 
76 Apr 4 
814 Mar 18 
34%g Mar 17 
1912 Anr 4 
145g Mar 3 
6312 Feb 19 
122 Feb19 
1712 Feb 18 
41, Feb 19 
6%, Feb 25 
11312 Mar 1 
140 Febi15 
120%, Feb 14 
115 Mar24 
25 Febl19 
353 Feb 14 
12512 Feb 19 
1656 Feb 13 
291g Feb 17 
1412 Feb 14 
27 Febi4 
1212 Feb 14 
3g Jan 4 
17g Mar 26 
2712 Feb 19 
2312 Feb 19 
31 Mari7 
2614 Feb 19 
391g Feb 14 
110 Jan 7 
412 Feb 14 
65 Feb 26 
70 Febil4 
75\4 Feb 14 
Sie Jan 7 
1g Feb 20 

7% Feb 15 

1g Mar 1 
75 Feb 28 
3 Febi9 
553 Feb 19 
2512 Feb 15 
lg Jan 20 
3%, Apr 3 
36 Feb14 
1914 Feb 15 
11% Jan 16 
95!2 Mar 6 
2ilg Feb 15 
1llg Mar 24 
24, Feb 17 
Ti6 Feb 19 
1853 Jan 3 
93 Febi14 
11% Feb 1 
3414 Feb 19 





23% Jan 13 
107% Jan 9 
34 Mar 27 
8 Jan 7 
3'g Jan 13 
64, Apr 4 


157g Jan 2 
13. Apr 2| 
llg Mar 31 
98 Mar29 
4012 Jan 8 
84 Feb 7 
3953 Mar *s 
4's Jan 2) 
20%, Jan 11 
2312 Jan 14 
18%g Jan 2 
56 Jan24 
5212 


Jan 
47l2 
18212 


161g Jan 25 
25 Jan 2 
1% Jan 6 
45 Jan 9 
34%, Feb 10 
9% Jan 9 
2912 Jan 10 


474, Mar 29 
195g Jan 


114 Jan24 
2212 Jan 9 
29%, Jan 24 
18%, Jan 2 
1314 Jan 10 

3%, Apr 4 
416 Feb 26 

117 Jan 2 
4512 Mar 18 
1714 Jan 10 
29% Jan 11 
41 Jan 3 
10!g Jan 10 
184 Jan 11 
86 Jan 6 

9 Jan30 
37 Jan 8 
23ig Jan 28 
17 Jan27 
79 Jan 9 

141% Jan 4 
Jan 10 
Jan 8 
Jan 6 
Jan 9 
Jan 7 
Jan 16 
Feb 6 
Jan 2 
Jan 23 
Jan 4 
Jan 9 
Jan 10 
16 Mar28 

337g Jan 10 
17% Jan 6 

5g Jan 23 
4%, Jan 11 
Apr 3 
Apr 4 
Jan 13 
Jan 10 


4512 Jan 3 
247g Mar 10 
13 Marl7 
100 Jan 27 
25% Jan 23 
145g Jan 14 

44, Jan 7 

%, Apr 1 
2llg Jan 14 
9712 Jan 15) 
1443 Mar 14 
38, Jan 9 














107 June 
133g May 
21 June 
11% May 

814 May 
2%, Dee 
1;— Dec 
9812 May 


1212 May 
25%, May 
32 May 

4%, May 
1212 May 
5614 May 

9 Dee 


11212 May 
5% June 


3 May 
117 June 


2912 June 
1712 May 


79 June 
10 May 
2712 May 








* Bid and asked prices; no sales on this day. { In receivership. 


n New stock. fr Cash sale. 


z Ex-div. 








y Ex-rights. 





q Called for redemption. 
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LOW AN. D HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
—-———_—____ -- - —- --—- + -  -  -  ] Or NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE — 
r . , . Apr. 3 Apr. 4 Week Lowest Highest Lowest Highest 
$% per share | $ per share | $ per share | $ per share | $ per share | Shares Par| 3 per share | $ per share |\\$ ver share|$ per share 
*111 *131g 20lg} *111g 201g) *11lg 2O0lg) *11lig 2012) *11lg 201g] _.___. Filene’s (Wm) Sons Co.No par| -...-.--.-| ---------- 14 Sept) 2212 Jan 
*1614 16%] 1614 16%] 1612 1612] 1612 1612) 21612 1619) 17 17 1,000 | Firestone Tire & Rubber___1 16 Febi14} 1812 Jan10j| 12%, May! 21% Jan 
1024g 10212] 1034, 103%g| 1034, 10344} 10414 10414 oo 103% *1027% 10314 700 6% preferred series A_..100} 10173 Mar 7| 105 Janl 84 May! 106 Jan 
357g 357%| 35%, 35%) *3553 357%) 35%, 35%| 35%, 357%) 36 36 800 | First National &tores..No 347%, Feb27| 42i¢ Jan13 3212 May| 46 Jan 
*1314 13%) 13% 131g] 13 13 134 134] 1 131g) 131g 1312] 1,800] Flintkote Co (The)....Nopar| 12% Feb14| 15 Jan13 101g May| 2153 Apr 
*Z2012g 3l'4] *30!2 31 31 31 31 31 Bllg ally Blig 31% 400 | Florence Stove Co... .. No par 1 Mar 33%, Jan 8 24%, June; 38%, Mar 
*231lg 2419] *231g 2412) *23% 2412) 24% 24%) 25 25 2514 254 300 | Florsheim Shoe class A.No pari 22 Jan 3} 251, Apr 4]; 19 May! 25% Apr 
5ig = Slgi *5 5%) *5ig Sie) *5ig Sie] *5lg 5igi *51g Sty 100 | F bee Steel teen ancl 453 Feb 18 7 Jan 4 6% Sept 85, Nov 
*23 27%| *24 27%4| *24ie 2744) *24 27%) 25 25 #25 2612 100 5% conv preferred...... 241g Fepi4| 29 Jani3 22 Se = Nov 
271g 2712! *2712 281 271g 27%4| *27 28 *27 28 *27 28 400 | Food Machinery Corp....- 27 Febi4| 32 Jan 181g June Jan 
#1053, 10614|*105%% 10614 +1054 10612|*105% 10612] *105% 106!2/*105% 10619) -_.._- 4% conv preferred... 1 105% Jan 24} 107! Jan 7/|| 102 June 107% Apr 
15 = 15%] *15'g 1514] 15ig 15g] 1512 1512] 155, 161g) 15ig 1512] 1,000] Foster-Wheeler._......... 131g Feb14| 20% Jan 7 9lg May| 21% Apr 
*116 120 |*116 120 |*116 119 |*116 119 |*116 119 |*116 119 | ..___. $7 conv preferred.....No 105 Febi19| 132 Jan 7 61 May! 118 Dec? 
*3 Ble] *3 312] *3 35 Big BIg Big Big) #3 32) 200 | Francisco Sugar Co.._.N 2ig Feb17 3% Feb 28 21g Aug 61g Apr 
43 43 *43 43le| *35 4312) *35 4312] *35 4312} *35 4312 30 | F’k’nSimon&Co ine 7% pft_1 43 Jan 6 Jan 20 May! 41 Dee 
3714 3714] 3612 3714] 365, 365 | 3612 3612) 36% 37 37 371!2] 1,400] Freeport Sulphur Co_...._. 33 Fendl5; 39 Jan 4 24% May| 39%, Dee 
*llg 15g] *1lg 1%) *Lig 15g} *ilg 1%) *lig 15 lig 5g 100 | Gabriel Co (The) cl A..No llg Feb 4 2 Mar 6 llg May 31g Sept 
llg = 15g lig 15g *1lg 15g lig lle} lig dg 15g =15s/_ =«1,200 | Gair Co Ine (Robert)..-...- 11g Mar 29 21g Jan 7 51, Apr 
1653 165s) *1612 17 "1612 1714) 1612 1612] *1612 1714] I6!2 1612 500 ee iat ene 14% Feb18) 18% Feb28 101g May| 20 Apr 
*191g 19%! *191g 20 ' *19ig 20 1912 1912' 20 20 ° *18izg 20l2 60 Gamewell Co (The)....No va 18 Feb25' 22 Jan2si! 12 May! 20 Sept 
*106 115 106 106 Ss FO ee Oe 40 | Gannet Co conv $6 pref No par| 104%, Mar 26| 106% Jan 14 97 June| 10514 Mar 
4%, 4% 4%, 86455 4%, «Ale 412 45% 4, = 4% 4%, 473| 6,600 | Gar Wood Industries Inc....1 414 Mar 28 PA ccaaibedlinsdosedsae 
"63, 74g| *6%, 7%) *6% 714) *6%, Tig 7 71g 7 7 400 5% preferred......-..... 10 7 Apr 3 Pi ecchdininténendadaes 
"10% 1114] *10% 1114) *103, 1114) *10%, 111g) *10% 11%) *11 J ee Gaylord Container Corp....5| 10% Jan30) Illlg Jan15 8 June] 141g Apr 
*5i 535s) *51 535g) *51 535) *51 535g) *51 53%,| *51 535s) -...-_- 5%% conv preferred... -__. 50| 47i2 Jan21; 652 Febi4i| 45!gJune| 51 May 
* 5 5 Sig] *4% 54 4% 5 *47, =5lg) #47, 5ig} 1,700 | Gen Amer Investors...No var 4%, Feb 21 5%, Jan 10 31g May 7% Apr 
*10012 106 |*10012 104 |*100 104 |*100 104 |*100 104 |*100 104 | .._.._| $6 preferred...._... OG csseanh och aalecabe od 94 June| 105 Dee 
5lig 5lig) *51 5ile| Sl 51 50% 51 Slig 51%) 52% 52 1,200 | Gen Am Transportation..... 491, Feb20| 55 Jan 6 35% May| 57% Jan 
* 6 63 6% 65, 65 65, 65s 65% 5 6% 6 600 | General Baking............ 5 6 Feb10 7\4 Jan 8 53g Ma 814 Jan 
#13912 146 |*13912 146 |*13912 148 |*140 148 |*140 148 |*140 148 | ..___- $8 preferred........ No par| 134% Jan 6) 139!2Mar21|| 118 May] 145 Jan} 
* 4\e 4 44 414 4%, 8 4% 4\2 4l2 4% A4i2 800 | General Bronze Corp...-_..- 5 3% Jan 6 5 Mar20 1% May 4g Sept 
*41g 4% 43, 4 *45, 4% bg 4g 412 45g 45 =e 700 | General ~— Corp...No par 414 Mar 13 6's Jan 6 4g May| 11% Jan 
*1 131g] *121g 1319] *1212g 134g) *12% 13%) *12ig 13%] *121g 13%) _.....| Clasp A...... 2. ---No par| lllg Febi4| 15% Jan 10 11% May| 2912 Apr 
*82lp BAle| *82% oy 84 84 *83 84 *83 8444) 83l2 83le 300 7% = ete 73\g Feb19| 86% Jan 10 4812 Feb} 8912 Nov | 
*1812 19 *1834, i9 19 *18l, 19 1814 184) *17%, 187% 200 neral Cigar Inc..... No par| 17% Feb27| 19% Jan 28 12% May| 22 Nov 
91273, 128 |*127% 128 127%, 12744|*12814 129 |*12814 129 129 129 30 7% preferred........-. 122 Jan 6) 129 Maris}; 102 May] 120 Dec 
321g 324% a 325i 32 3212} 31% 327%) 325, 33ig} 325, 327%) 32,300 General F Electric Co....Nopar| 3014 Feb15| 35's Jani14 261g May| 41 Jan 
355g 35% 3573| 355, 357g) 35l2 361g) Big Sh4] B6lg 5,300 | General Foods Corp...No par| 3353 Feb15| 39% Jan 6 3 Dec; 49%, Apr 
*113 «118 “113 118 }*1123 118 114 114 |*113lg 118 +1131, 118 100 $4.50 preferred.._.. No par| 11212 Jan 8| 114 Mari19|| 11l'g May| 1185s Jan 
Sig Se lp %; 916 oy 6 fe tng % liye 4, 8,500 | Gen Gas et Electric A..No par 4 Jan 6 13,4 Mar 17 ly May 5g Jan 
*85 8912] 85 85 *85 87 85 85 85 £8 87 871s 130 $6 conv pref series A.No par| 38 Jan 2} 91 Mari9 28 Sept] 44 Jani/ 
"813, 84 | *82l2 84l2] 83 83 83 «683 83 8344) *83%, 8414 500 | General Mills......... No par| 80 Febd27; 86 Jan 2|| 77% May) 101 Apr 
*129 =1291g!*129 12912!*129 12912|/*129 1291g!*12y 12912! 129 129 10 5% preferred.......... 00! 126% Marii} 132% Jan28i| 118 May] 131 Dee 
421g 43 425, 427, 425, 43 4214 427%| 427% 43%) 424, 4314) 22,800 | General Motors Corp...-... 10| 4012 Feb19} 481g Jan 6 3714 May| 56% Apr 
*124lg 124%) 125 125le| 12512 125%) 125% 126 126 126 |*125 125% 900 $5 preferred__...... No par| 123%,Mari19} 126 Jan 2|/ 116 May! 127!g Mar 
"401g 41%| “40% 41%| 4012 41%] 41 41 42 42 4212 421, 300 | Gen Outdoor Adv A...No par| 40 Febi4| 48 Mar 7|| 3212June 
“3a, 4 3% «= 3B8q] 038g B8y] BMC 35g Bl 4 1,400 SENG. Kdocccenes opar| 353; Apr 3 4% Jan 4 31gJune} 74 Apr 
*63, 6% 63, 63 *6lo 6% 6%, 63%) le 6% 63, 6% 300 | General Printing Ink....... 1 612 Jan 2 7ig Jan 15 51g May; 10 Jan 
*107 109 '*107 109 |*107 109 |*107 109 |*107 109 lov 1069 50 $6 preferred._.....- No par| 107 Jan30| 109 Feb 3)/| 100 June} 110 Jan 
* Ig ° 1 3g 4 . 1 By le lp 500 | Gen Public Service....No par %3 Jan 3 lg Jan 27 ly Nov l'g Jan 
124, 12%) 13 13 *12%, 13 124%, 12%) 13 1312} 13 137s} 2,400 | Gen Rallway Pignal._....Nopar| 12 Feb18| 16’, Jan 10 9%, June} 1914 Jan 
*102 105 |*102 105 |*102 105 |*102 105 102 102 |*102 105 10 6% preferred.......... 00} 102 Feb19) 10612 Jan 15 8612 Jan| 10612 Dec | 
*1 %Q16 1 lg *le 4i6 lg Ip lo %; *19 9:6} 2,100] Gen Realty & Utilities...... ‘ig Jan 2 %1¢ Mar 27 ly Dee 1%i@ Apr |} 
*18lg 194%) *181g 1944) *18lg 10934) *18lg 1944) *18lg 1934) *18lg 194) _.____ $6 pref opt divseries._No par| 1612 Feb20|; 20 Mar 8 1312 July} 1812 Apr 
22 22 221g 221g} 22ig 2214) 22 22 221g 22%) 221g 23 1,600 | General Refractories...No par| 22 Mar29;) 2912 Janil 20 May| 33% Jan 
*10 1014] *10 1014) *10 1014} *10 1014) *10 10\4) *10 BOR, e6we oe General Shoe Corp....-....-. 1 9% Mar24} Iil1!2 Jan 10 10 July| 14%, Jan 
56 5612] 567% 58 573, 5934) 58le 59lg] 5Gl, 607%) S59ig 61 4,270 | Gen Steel Cast $6 pref..Nopar| 46\¢ Jan30| 61l!2 Jan 4 14 May| 65% Nov 
*19l2 20 *19l2 20 20 20 2014 2014; 20ig 2C!g] 20 20 800 | General Telephone Corp...20} 18% Febi4; 22'g Jan 9 16% May| 24% Mar 
*13 13%) 12% 127%) *12% 13 12% 127%] 13ig 135%] 131g 135, 600 | Gen Theatre Eq Corp..No par| 1153 Feb19| 16% Jan 6 7% May| 13%s Jan 
*20li2 21 2012 2012] *205, 21 *19l2 21 20 2012} 20!2 20!l2 400 | Gen Time Instru Corp.No par| 19 Feb 7} 21!2Mari9 137g May| 2312 Apr 
*10212 10434]*10212 10434/*10219 10424|*1021g 104%4|*10212 104%4|*10212 10444) ._____ 6% preferred.......... 100} 102 Mari7} 10412 Jan 17 98 Feb) 106 May 
*11l, Liltg} 11 11 *11 1l!2} 10% 10%; I1 Alig] *11lg 115g 900 | General Tire & Rubber Co...5| 10% Feb19) 13 Jan10 101g May| 23% Jan 
3 3 3 3 3 3lg 3 31g Big Big 31 3's| 4,200 | Gillette Safety Razor..No var 3 Mar22 3% Jan 13 3 Sept 6%, Mar 
3614 3614] *3614 36%) 3653 3653) 37 37 3712 3712] 237% 37% 500 $5 conv preferred....No par| 34% Jan 3) 3712 Jani15)| 30% Oct) 51% Mar 
| 614 64% 6% 6 65, 6% 6% Tig 7 7g 7ig = 71g}: 17,200 | Gimbel Brothers......No par Sig Feb 14 7g Jan 9 4lg May 9 Jan 
*6312 66 637%, 637° *6212 66 64 64 *65 66 66 66 450 $6 preferred........ No pari 60 Feb21! 26712 Jan 9 43 May! 65 Nov 
*1314 13%) 133 13%) 131g 1312] 134% 1319) 13% 13%{ 14 l4lg 800 | Glidden Co (The)..... No par| 12% Feb24| 14% Jan 9 1l May| 19% Jan 
"4219 45 | *42l2 45 | *42i0 45 | *4219 45 43 43 | *421g 45 100 4% conv preferred. -.... 50} 401, Feb25|) 46 Jan 9|| 30 May| 45 Dec 
*15, 1%) * 15 134) * 15 14% 15g 1% 13, 1%) #15, 1% 700 | Gobel (Adolf).............-. 15g Jan 7 24 Jan 25 1% Dec 41g Apr 
i *2ig 24 2g ig 21g «2g 2% «Q2l4} *2ig Qty 2ig 24 800 | Goebel Brewing Co....-....- 2ig Feb 13 21g Jan 2 2 May 3\g Apr 
*8lig 86 | *8llg 86 | *8lig 86 | *8llg S5lg| *821g 5%) *82 85lg) ...__. Gat Matt apo io 8214Mar24; 91 Janl10|| 77 July| 90 Sept 
13 13's] 12% 13 - is 127% 131g] 13% 13%) 12% 1353) 3,700 | Goodrich Co B F)..--Ne par| 11% Feb14| 14% Jan10|| 10 May Apr 
*60% 61%] *60% 62 | *61 62 | 61% 61%| 61% 621g] *61ig 63 500} 5% pi 4d... ae o par) 5914 Feb19| 654 Jan13|/| 45 May| 6912 Mar 
18 18's] 17% 18lg] 18g 18l2] 181g 18%) 18% 191g) 187% 191g] 7,000 Goodyear Tire & Rubb.No par| 161g Feb14} 20% Jan10}} 12!2May| 24% Apr 
*8ll4 83 8214 8214] *82 8412] 825g 825g] *83%, B4igl *83 B4lg 300 $5 conv preferred....No par| 78012 Feb20; 90 Jan27!| 69 June) 97%, Feb 
*Iig lg) *iig Ilgl *ilg Ag] Lig 1g ly ly lly Lay 300 | Gotham Silk Hose..... No par 11g Mar 10 1% Jan 10 13g Dee} 41g Feb 
*21 2712] *211g 27ie) *25 27 *25 27 *25 27 #25 27 nitiieian | SE Cae 100} 2712 Febi8} 28% Jan 22 25 May| 7ileg Jan 
ed 34 % %s 86g 3g 18g 3, 14g 3% «=. 446) 16,800 | Graham-Paige Motors...... 1 % Feb 20 lig Jan li lp May ly Jan 
5 5 *4% «(5 43, 43) 43 4%) 4% 5 5 5ig}_ 1,300 | Granby Consol M 8 & P..._. 5) 4% Febi4) 6% Jan 6 4%3 May; 912 Apr 
*1llg 13 | *113 121g) *11 121g) *11 = «121g] FLL = =121g} #11 = 12g} -_- Grand Union w div ctfs.Nopar| 11%, Mar26| 13% Jan 7 Gig June| 14% Jan 
101g 101g) 11 IL | *101g 11 | *101g 10%] Ole 1012) *105, 11 500! Without div ctfs....No par| 101gMar 6] 137% Jan 6 65s June| 121s Dec 
"103, 11 | *10% 11 107, 10%} 11 11 10% 10%} 10% 107 400 | Granite City Steel... opar| 101g Feb14| 12% Jan 2|| 10 May| 16% Apr 
Blig Bly] *31 Bllgi 3llg Bille] *31'q 3lle} Bllg Blige} 32 32 700 | Grant (W T) Co......-...-. 10} 30% Mar 7| 3612 Jan 16 May! 36% Apr 
"23 24 | *23 24 | *23 23%) 23 23 | #23 2310] #23 2312 100} 5% preferred.........-. 20} 23 Mari2| 25'g Jan22|)| 21'4 May) 25, July 
141g 1419] 1414 141g} 141g 1412] 141g 1419] I4lg 1419] 141g 1419} 1,000] Gr Nor Iron Ore Prop..No par| 13ig Feb18| 15% Jan 4|| 11% May) 1 Jan 
25 = 25lg] 25lg 2 255g 2573) 2 25%| 26 27ig] 263, 2714] 12,300] Great Northern pref...No par| 22 Feb14| 28% Janil|| 15% May; 30 Nov 
"25 2553) *25l4 2519} 25 254) 25 25 2514 254) 25 2 1,000 | Great Western Sugar..No par| 19% Jan 2} 26%;Mari19|| 18% May; 291g Jan 
*13814 14112] 141 141 | 141 14114/*140 141% +1401 1414 14012 14012 60 ES CCA ORIG 100} 13814 Mar26| 143 Jan15||z123 June} 142 Feb 
*42 52 *43 52 *43 52 *42 52 52 *42 Se!” éabkboe Green Bay & West RR....100i 42 Mar26) 42 Mar26 271g July' 55 Jan 
*305g 31 ie Bllg 31%) 31% 31%, oe 32 31% 31%{ 1,000 | Green (H L) Co Inc_.-...--.- 295, Feb 14| 34 Jani3|| 23 May| 351g Apr 
[llg 115g} 1153 11%) 115g 115g} Allg 115g) 115g 117%) 115g 117%} 7,300] Greyhound Corp(The)_Nopar| 10% Feb19| 12% Jan10 9%g May| 17% Jan 
*11lg 113g) Lily Idly ait 1llg |*1114 1112 1lig 11%) 11% Aly) 2,600 54% conv preferred. .... 10} 11 Jan 7} I1lg Jan24 9 May| 12 Jan 
15i4 1514) 15 15 15 15%) 147% 147%] 15 16lg} 15% 1512} 1,000] Grumman p.....1| 1314 Feb15| 17% Jan 9|| 14%June| 25% Apr 
*Ilg 18% 13, 18) *1lg 18%) *llg 18) *1lg 1d lig Ile 500 | Guantanamo Sugar....No par ly Feb 4 17, Mar 10 1%3 Aug 353 Apr 
"154 16 *15 18384 *15 17 *15 17 1534 1534) *15i2 17 30} 8% preferred.......... 13 Jan 3} 19 Maril 1l May; 30! Apr 
21g 2% 23, 2% 2% 8=—2% 23%, 2%, 27g = Bag 31g 343] 18,800 Guif! a No par llg Feb 19 3% Apr 3 14 Dee 2%g Nov 
14 = 14le} 1453 15g] 1455 15 | 14g 14tg] 1453 161g) 15%, 1653) 14,300] $5 preferred. ......- Novar| 9 Febl4] 165; Apr 4|| 853 Nov| 14g Nov 
y 283, 
37%] *36 "ig —e 
: ‘ 13l4 12 *13ig 2} *131g 1312 400 Diencacccoss 1314 Mar 29 
*13% «14 137g 137] *1373 14 *13leg 14 14 14 *13l2 1Als 200 .- ¥- Watch Co...Nopar| 13%3Mar27| 15 Jan24 1044 May| 17 Jan 
*1053, __-.|*1058, ____|*105%, ____'*10 .---]*105l4 106 |*10514 106 |....-.| 6% preferred....._..-. 104 Feb25|) 107 Jan 16|| 10014 June| 10612 Jan 
105 105 {*105 106 (*105 106 |*105l2 106 |*10512 106 10512 1055, 90 Hanna (M A) Co $5 pf.No par| 104% Mar 13} 106% Jan16|| 95 June} 106 Dec 
*19 20 | *19 1912] 1912 193] 193, 1919] 1912 1919} 1915 19% 800 | Harbison-Walk Refrac.No par| 1914Mar28} 25% Jan10|| 16!2May| 28% Jan 
*147lg 149 |*14712 149 |*14712 149 |*14712 149 |*14712 149 |*1471g 149 | _.___.| 6% preferred_.......-. 100} 140 Jan 3) 149% Feo11|| 130 May| 138 Apr 
"5% 6 5% 6 as a) ee 6 | *5% 6 6 66 400 | Hat Corp of Amer class A...1) 55sMar 4) 6% Jan23)| Sig May| lg Apr|' 
"94 «98 94 94 94 94 | *93% 10014 +933 10014] *93% 10014 20 6%% preferred........ 00} 94 Mar31| 101 Feb10j| 83%June; 104 Apr 
1) ae 47) ae 1 ae 2) ae 1) a)” | ae es a | PS >) a ae Mfg Corp..........- 2| 2% Fepl4| 31g Jan 6 2A 412 Apr 
"84 «486 | *84 86 | "824 86 | *83 86 | *84 86 | *84% 87 | -.-__- Hazel-Atias Glass Co...... 25] 841gMar 7| 95 Jan 7|| 89% June] 113% Jan 
ae ee lee, a Se Fo 8 Og 7 7ig Zig) 800 | Hecker Products Corp.----- 1| 653 Feb14| 7% Jan13|| 6% Dec| 11% Apr 
8344] 79% 797%) 79 80 | *79 8012} 80 80 | *7912 80 700 | Helme (G W).......---.-- 25} 79 Apr 1j 96 Jan13|| 86 June} 110 Jan 
yj *155ig 162 1*155ig 162 |*155ig 162 |*1551g 162 |*155ig 162 |*155ig 162 | _...@] Preferred.......... ----100! 158 Feb 7] 166 Jani10j| 155 Jani 167 Dec 
"1212 13lg) *12!2 13lg] 128, 1234) *12% 13ie| 12% 12%) 12% 123 300 | Hercules Motors......No par} 12 Feb19| 16% Jan 9|| 1212May| 21l2 Apr 
*7071ie| *70— 7119] *70— 7112] (70 70 | #69 70g 701 70i5 500 | Hercules Powder-.-_..- opar| 671g Feb19| 771g Janil1|} 69 Dee} 10012 Apr 
*12612 12812]*12612 128 |*12612 128 |*12612 128 | 128 128 |*12612 129 1 6% cum preferred -.-.-- 100} 12412 Mar 12] 12814 Jan 8/| 12614 Aug] 13312 Jan 
"52 5314) *5214 5314) *52i4 5314] *521g 5314] *52 5314] 53 53 100 | Hershey Chocolate....No par| 52% Mar28| 56% Jan18}} 50 June} 67% Apr 
*10834 1101g}* 1083, 1101g/*1083, 1101g}*108%4 1091, 1091g 1091g] #10834 1101, 100 $4 conv preferred_...Nopar| 108 Feb21| 115 Jan 8|} 94% May| 115% Jan 
"1412 16 | “1412 16 | *15 16 | *14lg 16 | *15 1519) *14% 1514] _.____ Hinde & Dauch Paper Co...10) 144 Feb 4) 16 Jani4// 12l2 July) 18% Jan 
"17 =«17%) 17 «617 | *168 17 | *1633 17 | *163, 17 | *163, 17 100 | Hires Co (C E) The...-...10] 17 Mar 5| 17 Mar 5jj...-------|- ésutbasoe i 
}] *27 28 | *27 2812) *27 28 | #27 —-28le| *27ig 2812] *27ig 2814] -..__- Holland Furnace (Del)... .- 10} 26 Jan29| 30% Jan10|| 19 May) 35% Apr 
"7g 7%) Zig 78 71g 7Hql #7 73) *7lg 78 753 «(8 800 | Hollander & Sons (A)-_.-.-..- 5 Feb14| 9 Jan24 44 July Nov 
*135g 137%] 13l2 13%) 1314 1353] 1314 137%] 137% 14 137g 137%} 4,300] Holly Sugar Corp...-.- opari 9 Febi14| 147%Mar10 8 May| 161g Apr 
SESS g <20 5) SOO onnnl 10Bg ~..2)°208% ....191898 ...219180 ....1...... 7% preferred........-. Pe eee eo ea ee 103 Mayj 110 Mar 
*46 864653) 46 4634) 46 46 4612) 4633 4612) 46 4612} 2,300] Homestake Mining-.-...- 12.50) 43% Febi4| 652% Jan 8|| 35 May| 60% Jan 
*34 3514) *34 3514] *34 = 3514] *347% 3514] 351y 3514] #343, 351y 100 Beate Benhey d A.Ne por 341, Mar24| 39 Jar27|| 28 May| 38% Dec 
11lg 115g) lig Alig} Alig Abtg] 11tg 1114] Lldg lds} 11%, 12 2,000} Class B............ Nopar| 11 Febi7| 13% Jan 6 8% May| 1614 Apr 
"58 «59 | 59 59 | *58 =62 | *58 G6 1le] *581g 61 | #57) = 6 lig 100 | Household Finance....No Par 58%gMar 7| 64 Jan 9|| 54igMay| 7llg Apr 
*108 110%4/*108 11014)*108 11014] 11014 11014] 110 110 |*110%4 11012 300| 65% preferred_.......-. 110 Jan30| 111 Jani15j/ 101 Junej 112 Dee 
Big 35g 3 3 3 378 37g 7g 4 4\4 41, 414] 5,900} Houston Oil of Texas v t 62-28 3lg Feb14| 412 Jan 6 3%g May| 6% Jan 
*32ig 34 | *3212 3373] *33 337s] 33 33 327, 33 33 «33 600 | Howe Sound Co___.......-- 5| 30% Feb14; 3712 Jan 8|| 28 Aug Feb 
: es ee 3g) #716 Ig lpg 300 | Hudson & Manhattan-_--- 100 3gMar 3 5g Jan 22 1g Dec} 153 Feb 
*23, 314] *2% 33] *28 Bly] *27% Bly] *3 33g] *3 RES 5% preferred.........- 00} 253 Feb18| 353 Jan 6 21g May} 7ilg Feb 
*163, 1714) 17! 17%) 1712 18 173, 1773, 18 1814] 183, 1810| 4,600] Hud Bay Min& Sm LtdNopar| 164 Feb28} 18!2 Apr 4|| 12 May| 27 Jan 
312 35s] 35u 35g} 35g 38q] 33g Ble] = Bly Bla} «= Bln, 312} «1,700 | Hudson Motor Car....Nepar| 3% Apr 2) 4% Jan 13 3 May; 612 Feb 
3g 3g 3g 716 Te = "16 *3g Tg By 3g 3g 716 ‘400! tHupp Motor Car Corp----- 1 3g Feb 15 % Jan 6 lg May i Jan 
* Bid and asked prices; no sales on this day. { In receivership. a Def. delivery. m New stock. r Cashsale. z Ex-div. y Ex-right. { Called for redemption. 
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Volume 152 New York Stock Record—Continued—Page 6 2199 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
— _ - for NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Mar.29 | Mar. 31 Apr. 1 Apr. 2 Apr. 3 Apr. 4 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ ver share | $ per share ||$ per share|$ per share 
*7ig 74 74 Tle 7% 867le 73g 738 Jig 87% 77g 8's] 10,500] Tilinols Central RR Co....100 6ig Feb 15 833 Jan 10 55g May| 13%, Jan 
16 16 16', 1614 16', 164} *16 1612} 16l2 17'4 17's 1753] 3,000 6% preferred series A...100} 13 Feb18} 1753 Apr 4 12 May| 24's Jan 
*40!2 42 4i!2 421g) 4214 4214) 42 42 4212 4212] *421l2 4312 180 Leased lines 4% .......- 100] 345s Jan 6) 421!2Mar31j} 31 June| 43! Apr 
aig Aig) 4% 4%) 84 44; 4 4 414 414) 41g 48g 650] RR Sec ctfs series A...1000] 2% Jam 2) 4%;Mar3l 2% Dec} 61g Jan 
2012 2012) *19%4 203s *20 «=. 2014) 20 =20%4] 19% 19%) 20 20 600 | Indianapolis P & L Co.No par| 19 Feol9) 21% Jan27/| 20 Dec} 23 Nov 
64 64 57g 57g) 5% OG s A 5% «©= 6 lz 6%, 6le] 2,600] Indian Refining.........-- 5 Feb13 6lg Apr 3 5 May 9% Apr 
*2312 2412} 23 23%) *23 24% *23le 2410} 24l2 24lef 1,100] Industrial Rayon...... No par| 22% Feb19| 26 Jani10jj 16%3May| 29 Jan 
*101 101!2} 101 101 101 101 101 108 10114 10144} 100 101 1,200 | Ing SERGE No par| 9712Mar10} 111!g Jan22}} 72 May] 118 Jan 
) — *154 oe ane ol hee |. -ngeh eee ~~) ee eee 6% preferred ........-- 1 1551g Feb10) 161 Jani0}} 140 May| 158 Apr 
*76 77 | *75'\2 77 76%, 77 77. 78 76! 76!2| 77'4 7714] 1,300] Inland Steel Co... --.... No par| 741gMar 5) 90l2 Jan 9}| 6612May| 94 Nov 
10% 10%} 1012 10!2] 10l2 1012} 1053 1053} 10% 1114) 11's Lilg} 3,100] Inspiration Cons 5 enget | 95g Feb19) 1312 Jan 6 7lg May| 15% Apr 
618 6's 6's 6) 6's 6ls 6's 6s) *6 6'4) *6 614 800 | Insuranshares Ctfs Inc....-.. 6 Feb25 612 Jan 2 453 June Tig Nov 
*201g 2112) *20% 2143] *20!s 211s] *203g 213g) 21% 2143) *21'4 22l2 100 | Interchemical Gere...uhie mee 20%, Mar 26] 25l2 Jun 14 2114 Aug) 4733 Mar 
*109!2 112!2/*1091!2 111 | 109 10912} 109 109 [*109 110 | 109 109 220 6% preferred -......... 100} 109 Apr 1) 1134 Jan28j} 91 June) 113 Mar 
3% «64 33%, 3%] = 3% «03% 4 4 4 41g] *4 414 500 | Intercont’] Rubber-...No par Big Feb17| 4% Feb28 214 July; 5lg Nov 
S12 Sle 85g 844 85g 85g Sle Ble Sle 9 8% «69 6,100 | Interlake Iron... -....-. No par 7% Febi14|) lll Jan 2 61g May| 127, Jan 
*15g (13%) *15g 1% lig 15g lig 15g 1 13g} *13g 15 800 | Internat Agricultural..No par 14 Apr 3 2ig Jan 3 1 May 21g Dec 
*3514 39 | *3514 39 | *3514 39 | #3514 39 | *37 39 | *36!2 40 | -...-. Prior preferred. ......-- 100} 37 Mar22| 49 Jani16j} 18's May Dec 
Mi *153 155%g!*152 155'g/*153 155 153.2 15312] 153 15312] 15312 1534, 5 Int. Business Machines. No par| 14614 Feb 19} 16712 Jan 10]| 136 June/ 19112 Mar 
47% 48 481g 4812’ 4814 48!2° 48 48\2' 47% 48!2' 48 48',' 2,300 | Internat’! Harvester...No par! 4614 Feb19' 53% Jan 10 38 May' 62% Jan 
*160 16212] 16212 16212|*161  162%4| 162% 162%4| 162% 162%4|*16012 163 400 Preferred. _........-.-- 100; 15712 Feb 20] 170 Jan 6|| 145 May| 173 Dee 
1% = Ile 13 Ile lin Lle} «*13g 0 Ma] #13g le} FLdg le 900 | Int. Hydro-Elec Sys class A_25 13g Mar27; 2's Jan 10 Jan 
8 «Bis Big Big 84 Bly 77g Big Sig Bag 8ig 8%] 4,500] Int Mercantile Marine. No par 7 Jan30) 953 Jan 4 5\4 May| 141g Apr 
37806373] *35g 4 *3 4 *35g 37g 373 3% 3% «6©=— 3g 500 | Internat’] Mining Corp. .-.-.-- 1 31g Feo 14 373 Jan 4 31g May 7 Jan 
26% 2612] 2653 26%] 267% 28%] 2712 27%| 28 28%] 28! 282} 19,300] Int Nickel of Canada..No par| 23% Feb 19) 2812 Apr 4// 10%June| 38% Jan 
*12712 135 [*127 135 |*127 135 [*127 135 |*127 135 |*127 135 |-....--]| Preferred.............. 128 Mar28} 131 Jani3j} 109 June} 133 Jan 
13'!2 13!2} 1312 1353] 13!2 1353! 1314 13lg) 1353 144 141, 1444] 24,000] Inter Paper & Power Co....15 10% Feb19| 15's Jan 4 10ig May| 2114 May 
G42 64%] 64% 65 6453 65 64 6412] 64l2 6634) 665; 67%) 8,700] 5% conv preferred...... 5712 Feb19| 68!4Mar19/| 4012May| 73 Apr 
*2 Zig] *2 2ig} 2 2 *13, 2 *134 2igh 2 2 200 | InternatRysofCentAmNopar| lig Feb17) 2's Jan 16 1%, May Jan 
*36%4 38%! *36%4 39 36%, 3644) 36% 37 | *36% 38 | *364, 38 150 5% preferred... ......- 100} 361g Feb26|) 39% Jan 2]| 37 June) 5614 Feb 
*393, 4012] *39%, 40 40 40 | *39lg 40%] 40%, 40'4] 40!2 40!2 300 | Intnational Salt....... No par| 3814 Feb21; 4114 Jan10]| 26% May Dec 
*29lg 297%] 2014 297%} 29%, 29l4] 2O9le 2Hl2] 29%— 2H7%yl 2H%g 297% 900 | International Shoe. ..-.. No par| 7285s Mar 13/ 3114 Jan30 25 May| 36's Jan 
*33%, 35 | *34 3412] *3414 347%] *33lg 347%] 347g 3514] 35l2 35le 400 | International Silver.......50, 25% Feb15| 3512Mar21|} 1312May| 30 Nov 
*101 110 {|*101 110 {[*101 110 |*100 108 [*100 108 |*100 108 | -.-.-.-- 7% preferred .......... 100} 95 Jan 3] 102 Mar26 971g Jan} 109 Dec 
2% «212 2% 486253 233 «258 21g «22 Sg Qe 23g 24 | 23,000] Inter Telep & Teleg....No par 2 Feb 3 Jan 9 13 May 4% Jan 
"214 = 2l2 233 «3253 212 «=253] *212 253) *23% 23% 2% 24) 8,400 Foreign share ctfs...No par 2 Feb 3g Jan 10 173s May 47%, Jan 
75s 75] = 75g 784) 78g 784) THO 8 8%] 8ly 8st 2,700] Interstate Dept Stores.No par| 514 Feb19) 812 Apr 4 105s Jan 
*84 89 *84 89 *84 89 90 90 90 90 *88 94 70 Preferred... ............ 100} 87 Feb24| 412 Jan17 7412 June] 92's Dec 
*8 Si] *8 84] *75g Big) =*8 83g 8ig 8! Sig Big 300 | Intertype Corp. ...-... No par 7 Febi4 812 Mar 15 5l4 May 85g Jan 
*28!4 2914] *287, 29! 287, 287%] *29 2914] 29 2914) *29l4 2 300 | Island Creek Coal.........- 1] 2814 Feb21}; 33 Jani10}} 20!g May; 33 Dec 
#122 133%4]*1241o 13344] *124lo 13344)*124l2 13334) *124!2 13344] *124!2 13344) ____-- $6 preferred _.........- .-1} 124 Mar21| 133% Feb 7]|| 122 June| 130 Dec 
*11!2 115g) Lllg Allg} Lig 114g) Litg 114g} Al's Lidl 11 li'tg} 2,700 Jarvis (" ' 2 he eee 1} 11 Apr 4) 14 Jan 7 9 May| 17 Jan 
*39 397%! 39 39 39 39 *39 39%! *39%, 40 *397, 40 300 | Jewel Tea Co Inc...... No par| 39 Mar31| 44 Janl6 34% May! 52 Mar 
*58% 59 | 59 59%] 593, 59%] 59 59 5912 60 5912 5912] 1,300 | Johns-Manvilie.......No par 65 Feb14/ 6312 Jan13|| 44 June] 7712 Jan 
#1243, 127 | 125 125 |*12412 127 [*124 127 |*124% 127 |*125!2 127 20 PION. ccbecocnctece 100] 12412 Mar 26] 128 Feb11/| 12244 May] 132 Jan 
103!2 103!2] 1035, 104 103 10412} 103 103 104 104 102% 103!2} 1,100 | Jones & Laughlin St’l pref.100) 100 Feb 14/ 110!g Jan 9 4812 May] 10912 Dee 
*11% 12g] *Lilg 117) *11lg 11%) *114g 12!s] *1ilg 12 llle Ile 100 | Kalamazoo Stove & Furn...10] 11 Feb 5) 12% Jan 10 97% June} 16 Apr 
| ee la | hlh ee lc Pee Clee. eee. Kan City P & L pf ser BNo par| 12012 Jan 2 12112 Mar 12] 11753 May| 121 Mar 
41, 4%, 4ig 4le 4ig 458 4ig Ale 412 47 4% 5 9,300 | Kansas City Southern.No par 4 Febl4 5%, Jan 10 3lg May 753 Apr 
*17%, 18 18 19 19 19 *18%5g 19'4) 1953 20 2053 20% 900 4% preferred .......... 100} 15% Jan 9} 20% Apr 4 1l May| 20% Nov 
*1212 13%] *12!2 13%] *12!2 134] *12!2 13% 12% 12%) 13% 13% 200 | Kaufmann Dept Stores....-.. 1 1212Marl10} 1412 Jan 10 9 May! 15l2 Jan 
*100'2 101 |*100!2 101 100!2 100'2} 101 101 100!'2 101 101 101 120 5% conv preferred......100} 100 Mar 19} 10414 — 92 May] 10412 Dec 
*71 7% 71g Tig) = *7lg The Tig «72 Jin (734 7% = (7% 500 | Kayser (J) & Co.......-...- 5 7g Feb 4 8 Jan 7 Dec} 151g Jan 
#102 1097|*102 1097%/*102 1097s|*102 1097/*102 1097%|*102 109%) -..--- Keith-Albee-Orpheum pf..100} 104', Jan22) 106 Jan $ 95 Jan} 109 Apr 
*15'4 16 | *15le 16 15!2 15le] *15ig 16 15% 16's] 15% 161g] 1,000] Kelsey sean Wee leonvclA.1| 14% Feb28} 18 Jan 2 812 May| 18% Nov 
*612 7 *6l2 7 *6! 7 *63 7 7 7 7 7 300 GES Dicadccacocoscsosets 1 61g Feb 19 8ig Jan 4 4%, May 9%, Apr 
*10214 106 |*102'4 105 |*102'4 105 |*102%4 105 |*103 105 104%, 105 Kendall Co $6 pt pt A__No par 9812 Feb21| 106 Mar 26 8744 June} 105 Dee 
33% 337%] 337% 341s 3312 34 337% 434 34!g 345] 341, 345s] 13,600 | Kennecott Copper-..--.-- No par| 31 Feb14| 37% Jan 2 241g May| 387% Jan 
*125% 1314] *125% 1314] *12!2 1314] *1212 13l4] 1253 125g) *125g 1314 200 | Keystone Steel & WCoNo par| 12 Febi4| 13% Jan 9 10 May| 15% Nov 
*31!2 33!e] *31!2 33!2] *31l!2 3212] 3212 3212] *31 3212] *31 324 200 | Kimberly-Clark......- No par| 295Mar24| 38 Jan10j| 27% May) 46% Apr 
*1%, 2 *1%3 2 17s 1%) *1% «62 2 2 2 2 300 | Kinney (G R) Co.......-..-- 1 1% Jan2‘ 2% Mar 10 lig May 2% Jan 
| 2634 26%) 26%, 2612) 26%, 26%) 27 27 -— 28% 285, 440 $5 prior preferred...No par| 2314 Feb15| 2914 Jan25)| 17!2May|) 31% Apr 
Hi] #235, 23%| 2334 2334] 2312 23%| 23% 23%| 24 2414) 24% 25 1,600 a (8 8) ,  eenent 22 Feb14| 26'g Jan13||} 191gMay| 26 Feb 
*27g 314) *2% 314] *27, 314] *2% Sl4j *3 Big) *3 ek netted resge Dept Stores. .......- 1 2% Feb15| 3 Jan30 2 May 4 Feb 
QZl— 22%gyl  22%q_—«DDIHql «-223q «-227%ql -227qy_sVD%ql- 22Bq-VV7gl -22%~ 2% «5G, 500 fo (8 aco. snp aenaiiias No par| r22ig Mar 3) 27!, Jan 9 2212 Aug] 291g Jan 
*25 26 251, 25ly! 25% 25%! 25% 25le! 25'4 25%! 25l2 251g! 1,200] Kroger Grocery & Bak.No oo 24 Feb15! 297% Jan10'| 231gMay! 341g Apr 
*6%, 7 673 7 *63, Tilo] *63%, 75s) "6% 7 *6%, 7 40 | Laclede Gas Lt Co St Louis 100 54 Feb 14 8lg Jan 8 4 May 91g Jan 
*19 227g] 22%, 227%] 222 22le] *21%q 23 2154 2144) *21% 2:3 OO} 1714 Jan 2} 26 Jani3 814 May| 211g Sept 
*12'g 123) 12, 121g] *121g 124) 124% 124%) 12% 12%, 12', 13 12 Febi15| 13 Jan 8 11% Dec} 16% Jan 
*74%q «=6Sl2)  *7% C8 *7%, «68 *734 Ble} 4=9*7384 =—Ble] | #744 7 Jan 3 8%, Jan 13 3\4 May 7ig Nov 
#244, 25le] *243, 25l2) 25le 25!2]) *25 26 26 26 *25% 23% Feb20| 27%, Jan 10 1643 May| 35% Jan 
*2012 207%] 20!2 20!2] *20 21 *20\2 21 21 21 21 2014 Mar 26) 25% Jan 9 15!g Ma 25 Dec 
*114 L14le/*114 114%2) 114l2 114'2/*114 115 114 114 |*112 113 Mar 3] 11612 Jan 4/|/ 100% June| 116% Dec 
212 2il2 21g 2% 253 «24% 253 3 3 3's 3 3's +4 180 1% Jan 2 31g Apr 3 13g May 4 Jan 
*5g ig 5y % +5 a by by % % 34 % 700 | Lehigh Valley Coal....No par 1g Feb 13 % Jan 9 lg Dec 153 Jan 
*3lg 34g 3% «634i *3 34] *3 Bly 34 «Ble Ble 353] 1,000 6% conv ag apr aaa | 21g Feb 14 4 Jan 4 2 May 4% Nov 
*201g 2012} 201g 2014] 2012 2012] 20% 204%] 20% 20%) 21 214g 2,200 | Lehman Corp (The).-.-.---.- 201g Mar31| 22% Jan22 1514 May| 247% Nov 
*121g 1212) *12ig 1212} 12le 1212] *12'g 1212) 12!2 121g] *124% 1212 200 | Lehn & Fink Prod Corp....-. 5 115, Feb 1 125g Jan 8 91g May| 14 Feb 
2212 22iel 22%q 22%) Wile 22le]) 22le 22ie} z22 22 22 22 800 | Lerner Stores Corp....No par| 217,Mar 3) 24 Jan13 181g May| 29 Jan 
Billy 31%] 31% 32 321, 324] 3253 33 33 «= B3le}  33l4 34 4,600 | Libbey Owens Ford Gl.No par| 311,Mar29| 45% Jan 9j| 30 June Jan 
Sle lg 5lg 55g 55g 55g 55 55g 55g 5l2 553) +6,600] Libby MeNeill & Libby... .-7 5 Febi9 7'g Jan 23 5 May 914 Apr 
*34%, 36 | *34% 36 343, 3434] 3314 33%] 3312 3312] 34 34 500 | Life Savers Corp. .-.--...-.--- 5| 3314 Apr 2} 39 Jan18i} 33 May| 45 Apr 
83lg 83le] 83lg 83lo] *82 84 | *83 B4lg] 84lq 8434) *83% 8512 700 | Liggett & Myers ‘Febaces...38 81 Mar26| 9612 Jan 3|} 87 May) 109 Apr 
4 S4 84 B84 84 84 84 84%) S84!l2 85 841, 854) 3,800 — Dii.canuviaweoutiinens 82% Mar27| 98 Jan 2 87 May! 10912 Apr 
#178 181 |*180 181 |*180 181 |*180 181 {*179 181 |*179 181 | ------ referred...........---.- ino 179 Jan27| 189 Jan 3)| 169 June} 1 
#1912 2034] *19!2 20%] *19!2 20%) *20 20%) *20 2012] *20 201g] -..--- uly Tulip Cup Corp...No par| 18!2Mar1l) 20%,Mar27|| 16 May) 2312 Apr 
25 25'4) 25 25lo] *2414 2514] 24%, 254] 25%, 26\g] 26 26 2.200 | Lima Locomotive Wks.No par| 22% Feb19)| 30 Jaw 4 1814 May 
I] #3412 36 35 8635 3412 34lo] *335g 3512] *3353 35 | 73353 3514 200 | Link Belt Co_....-.--- No par| 33  Feb10| 3714 Jani4|| 27 May) 41 Apr 
10 «#410 10 10's} *10 10ig! 10 10 10!g 1053! 1012 1053! 3,200 ' Lion Oil Refining Co...No par 0% Feb17| 11% Jan 6 9 May! 14% Apr 
151g 15's] *1453 15 15 «15 14% 15 14%, 14%] 15 15 700 | Liquid Carbonic Corp..No par| 1453Mar24; 1653 Jan 8|| 10!g May| 18% Mar 
#223, 227%] 224%, 2234) 22l2 2253) 223%, 22%) 23 23%4| 23% 23%| 3,400 | Lockheed Aircraft Corp--..-- 1] 20% Feb14| 28% Jan 9 2214 July}; 41% Apr 
Bllg 31%] Billy 3134] 314 31%) 32 32 321g 3258] 32!4 3212] 3,000 | Loews Inc......---.-- No par| 30% Jan14| 34%, Jan 6|| 201g May| 3753 Mar 
#10712 108%4|*107!2 1084s] 108%, 108%3|*10712 10812) *107!2 10812)*107!2 108!2 300 $6.50 preferred ...--. No par| 10714 Jan31| 109 Jan 29 97 May/ 10912 Apr 
18l2 18%] 18l, 1834] 18, 18l2} 18 1833] 18% 18%) 1853 19 | 13,400] Loft Inc-------.-.-.---.-.- 1} 14 Feb19| 1912Mar11 15% May| 3914 Apr 
37iz 37'2] *37%, 38 38 3814] 377% 3843] 38'14 38l2] 38% 39 1,400 | Lone Star Cement CorpNo par| 364 Feb 4; 40 Jan 9 29 June} 4612 Jen 
*2% = 2% 27, 2%) *25g3 273] *253 27% *25g 27g *25, 2%, 100 | Long Bell Lumber A...No par 253 Feb 15 Ble Jan 3 2 May 4\4 Apr 
*15 154g} 151g 15's} 15 15 *l4lo 15 15 15 145, 145, 600 | Loose-Wiles Biscuit. ..25| 13% Jan30} 155 Jan 6 1312 June] 18% Jan 
#108 ____|*1081; __..]*10814 _.--]*1081l2 __.-]*108!4 -...1*108'4 ----| -.---- 5% preferred...-..-.-- 100} 108 Feb 1] 11012 Jan18}| 105'4 May| 10912 May 
*17!l2 17%] *17'!2 18 17%, 17% 1753 17%] 17% 18 18 181g} 1,500 | Lorillard *) OOs ocvadsces 10| 17!sMari8| 19% Jan15 1744 Dec| 251g Apr 
*155 15812/*155 15812]*155 158!2] 158l2 15812] 158!2 15812] 157!2 1584 80 7% preferred ......---- 00| 156%, Mar27| 162 Jan 2/| 13812 May| 16312 Dec 
i #19 1912} 1914 1914] 191g 1933] *191g 1912] *19'4 19%) 194% 194% 400 | LouisvilleGas & E1A..No par| 17 Mar 3] 19% Jan 10 15ig May| 21tg Jan 
6512 65%) 66 66\2} 67!2 6744) *68 6812} 68!2 704; 70 70%| 2,300 | Louisville & Nashville..... 100} 60 Feb18} 70% Jan27 38 May| 65 Nov 
*27 29 *27 29 *27 29 *27 29 29 29 *2812 29le 100 | MacAndrews & Forbes. --.-.- 10} 28 Mar26| 315 Jan21 25%, Ma 35 Jan 
*129 136 135 135 |*129 = eS. ee. ere 100 6% preferred ......---- 00] 134 Mar 3] 138 Jan21|/ 128 Sept) 13612 May 
*2612 27'2| 27 27 *2714 2712] 27!2 27!2] 27!2 28 28 28ilg 900 | Mack Trucks Inc....-- Nopar| 256 Feb14| 33% Jan 10 17 May| 31% Dec 
| *24 2414) 241; 244) 24 24 24 2434), 24% 25 25 25 2,100 | Macy (R H) Co Inc...No par 235g, Feb14| 27 Jani4 2012 May| 31 Apr 
*11% 12 12 12 121g 12'4] *12 1212] 12 12 *12!14 1212 700 | Madison Sq Garden...No par| 11 Febi7| 12'4 Apr 1 87g June| 12% Jan 
*25 26%) 25 25 *25 2514] 2514 254] 25!2 2512) 25l2e 25le 800 | Magma Copper--.-.-.------ 0| 25 Mar3l] 30'2 Jan 2 2li2 May| 38 Mar 
*2 24 2 2 13, 144) *1% 2 *1%, 2 2 2 400 | Manati Sugar Co. ...-....--- 1 lig Feb 4 24g Mar 10 lle Aug 45%, Apr 
*§34 734] *67, 753] *7 753) *7 753| *7 712} *7 Til etd Mandel Bros. ---.....No par 5% Jan 3 67g Mar 22 4 May 77g Mar 
#12le 13le] *125g 1310] #1255 13!2] 12% 1244] *12% 1312) *13 13% 100 | Manhattan Shirt......--.-. 25| 12% Mar25| 1412 Jan13|} 1llgMay| 16% Jan 
ee *7, 1 7g 7g *7g #1 1 1 lig lg 600 | Maracaibo Oll nee % Jan 14 lls Apr 4 34 May llg May 
4ip Als 45, 4% 45,3 4% 45g 4% 45g 4% 45g 45s/ 6,100 | Marine Midland Corp-.-...- 412 Jan 30 514 Jan 14 3le May 5 Oct 
95g 95x) 10 1014 95g 895g 953 10) 95, 10 9% = 880 | Market St Ry 6% pr pret. “ido 712 Feb 18} 11% Jan 8 273 May| 13% Dec 
14%, 1434) *145g 1434] 1453 1434] 143, 147%} 14% 15 14% 15s 2,900 | Marshall Field & Co...No par| 1312 Jan17| 15% Jan27 8% May| 161g Nov 
as. 28 28 2814] 273, 2734] 2733 2734] 28 28%] 274 28%) 4,100] Martin (Glenn i]: Seppe 1} 23 Feb14) 30% Jan 6]; 26%June| 47% Apr 
#91, Og 91g Dio} *91y Glo 91g 94 9% «869% 91, 9%) 3,800 | Martin-Parry Corp....No par 8 Febl14| 12% Jan 6 61g May} 14% Apr 
924 25 | #24 25 233, 2414] *2312 24 2334, 23%) 2312 234% 500 | Masonite Corp-------- No par| 2312 Apr 4] 2812 Jan13]|} 21%June| 40% Jan 
25 25 2514 255g) *25 2544) 25i2 26 *25le 2610) *25'14 2614 600 ee oe Alkali Wks.No par| 2412 Feb15| 30 Jan22 21 June| 32% Apr 
*170 176 |*174 176 |*174 176 |*174 176 |*174 176 |*174 176 | ------ 7% preferred ----..---- 100| 174 Feb19| 17514 Feb10}} 160 June} 17312 Dec 
*48)g 4834] 4812 4810) 484%, 49 — *4853 49 48% 49 487, 487| 1,000 | May i Secosnunenss Gasca.” 18 48 Mar28| 5314 Jan23/| 36%; May| 5312 Jan 
#210 3 #210 3 *2lo 3 *2! 3 *25g 3 a © Baieae Maytag Co......-.-..- No par 2% Feb 24 27, Jan 14 214 May 41, Feb 
*26%4 291g] *271g 291g] *271g 291g) *271g 291g] *27!2 29% °27%4g 30 | ..-.--- $3 preferred _ --...-- No par| 25 Jan 8| 27% Marl19 20 May| 30\g Apr 
—_ .. oo, ee. FO cc cobe: ‘naedd coonhe $6 ist cum pref..---- No par| 103% Jan23| 10612Mar25|| 9612June| 105 Mar 
13%, 1344) *135s 14 137g 137%,| *135g 141s] *1353 14 14 i4 500 | MeCall Corp...------Nopar| 1253 Jan 7 14 Apr 4 101g May| 16% Jan 
13 13 13 134s] *13%, 1312] *134g 1353] 1312 13%] 13% 13% 900 | MeCrory Stores Corp. .-..-..- 1} 13 Mar29| 14% Jan 6 10 May| 17% Apr 
*1031g 105 |*1041, 106 |*1043g 1054s] 1044, 104%) *10353 10514 *1035g 10514 100 6% conv preferred ...... 100] 1035s Feb 20) 111716 Jan30 93 May/111%%ss Dec 
#2214 2234) 22 2214] #2134, 2214] *214%, 224] *21% 221; 2214 2214 700 | MeGraw Elec Co..-_...-...-- 1} 22 Mar31| 2512 Janiljj 171g May| 29 pr 
*8 Slo} *8 8!o} *8 812 84g, 8=—- 84g 8! 834 8 852} 1,100 | McGraw-Hill Pub Co..No os 74 Feb 19 9 Jan 9 5 June 9% Apr 
*32 3212) *32 32!2} 33 34 34 35 | *3414 35%| *34i, 3453] 1,300 | McIntyre Porcupine Mines_- 81 Feb 3| 35 Apr 2]| 26 June| 47!2 Jan 
753 (75s 75g = 758 Zig «758 7% = 7'2 74, «07% 75g 753) 2,100 | McKeesport Tin Plate----- io 7i4 Jan 2 9% Jan 9 514 May| 12% Jan 
*3lg 33 31g 34 Big Bly B14 Bly Big 34g 31, 3%] 9,500 | {McKesson & Robbins, Inc..5 3 Febi18 373 Jan 6 3%3 Dec 8% Apr 
*2612 27 271g 2712] 27ig 27%) 271g 272} 272 2914] 29%, 2944) 9,200 $3 series conv pref...No par} 24 Feb 19} 29%, Apr 4 171g May) 32!2 Apr 
’ oe 
* Bid and asked prices; no sales on this day. { In receivership. d Def. delivery. ” New stock. 7 Cashsale. z Ex-div. y Ex-right. { Called for redemption. 


——— 























— 








—— 














-_— 




















New York Stock Record—Continued—Page 7 


April 5, 1941 














Saturday Monday 
Mar. 29 Mar, 31 
$ per share | $ per share 

"Glo 65 612 
*106i2 110 "10512 110 
*8 Bl, Bly 
*70 74 74 
*63% 70 70 
294, 29%, 297% 
"Bi, 8=—B% 34% 
23%, 23% 24 
24 24 24)5 
*20!2 32 32 
ts 7% 7h 
14 14\g 
“Bit, 31% 314 
11812 119 119 
*40\, 41 41 
*108 i111 10812 10812 
"2%, «3 3 
*58 617%, 61 
*07%, 10! 97% 
a) ig % 
212 2% 2% 
Te 732 416 41g 
\4 14 ‘a2 \4 
141g 14le 4 145, 
*77\2 79 77\2 775, 
*1111g 11312] 11412 1131, 
*115l2 116%|*11512 116% 
36% 367%%| 36% 37 
"37!2e 3912 4l1le 
2414 24), 244, 
"9 Ol, Oly 
15% 15% 155, 
"20 205 20% 
"Ble 3% 334 
54lg 5Aly 55% 
*104 Ii 11 
"62% 63%) 63%, 63% 
"111g 11319/*112 1132 
*6 614 61g 
*48% 50 50 
4\g Als 4\5 
17% «17% 18 
18% 188%, 185s 
6 6 614 
s sn S 
Sig Ble 55g 
17'g 17) 171 


*161!2 16944)* 166 





' 


16934)*1671, 170 


2) 1 
17415/* 167 


109 |*107_ 


112 |*11215 


*12%% 121¢ 1212 
*84 8912 S912 
*15%_ 16 16 
131g 1312 131» 
"9 Qle lg 
13% 13% 137% 
5g 55g 5le 
*8l4 9 y 
21 21 21 
"1412 15% 15l2 
"67, «67 7 
*75 844, BAle 
15 15) 151, 15le 
*170 + =1741¢|/*170 
149 149 |*149 154 
*183, 2014 19%, 
2912 2912 2912 
6% «66% 7 
55 55 55 
"5 54 Sly 
*91, Dlg Wy 
4 (464%, 47 
*49\2 50 50 
*4) 4 4! 
“915 on 034 
*84, Dig 87g 
*1414, 17 15 
*76 804g S04, 
*39 42 42 
*10644 1097%%|* 1063, 1097, 
261, 261g) *% 2655 
*6le 65s 2 6b, 
243, 24%) 244%, 225i, 
*107 +108 |*107 
*34 3612 3612 
12%, 127% 1314 
“0 30" 30% 
‘8 
*21 22 21le 
*5 6 58, 
"9g 104% 10%, 
*1081g 111 |*1081e 111 
on | *112 #115 |*112 
*52 58 
Ig Ig S30 
La. 5g 
“Ig, ‘4 " 
29 29 293, 
2612 27 27le 
*208 2115) 210 210 
*112 118 y 
145g 145, 15lg 
*56 56 le 56le 
*55le 5714 5Aly 
14 1414 141g 
"9653 97 . ~ 97 
61g 614 6le 
*110%4 112, “1101 1125 
¥ Oly 
“39 «39 391o 
w24ig 2 30 
2418 
*12\4 13 12!4 
7g 71g 714 
15lg 15le 153g 
*7% «=68 Tig 
*97 100 100 
3144 3l4 35 
157g 157% 155g 
*148 __..| 14812 14812 
7% 867% 8lg 
*45 46 46 
*21 217% 21%, 
*51l, 52 52 
ts te ‘a *116lg ___- 
y y 421s 
mh we 
93 23, 
1 IM 74 115g 
5l4 5» 6 
*103, Lily lll, 
263, 2634] 263, 267% 
*355g 357, 355g 
1314 1314 14 


yay 


$ ner shane | 


“106% 110 


Ly 

*1161, 12215 
“4 
3 


Lig 


~ 113i, 
*115l2 116% 


5, 
1721, 
14912 149le 

194. 


*1064, 1097 


243, 2455 
109 


10912 10912 
114 


2 2091s 
118 


*11014 


*148 


*1161s 





LOW AND HIGH SALE PRICES—PER SH. ARE, NOT PER CENT | d 


6le 


Sig 
74 
70 
30 


404, 


5915 


10), 


24, 
M4 

14 
141s 
783, 


367% 
Alls 
26 
O14 
155, 
2012 
Ble 
5Al, 
107% 
64 
11312 
6 
50 
4), 
171s 
18le 
614 
Sle 
Ble 
171 


121s 
92 
17 
1312 
9 
134, 
5le 
4 
21 
15le 
7 
8412 
1 


194, 
2912 
7's 
553, 
Hl, 
Woy 
47 
5Ole 
4\y 
Wy 
9 
15 
80%, 
42 


2634 
Ble 


367s 
13!« 
137% 
304, 
21', 
6 
1014 


58 


55 
‘4 
29le 
274 


151s 


Tle 

23 
114 

55g 
Ills 
265. 
35l4 
14 


, 


*106%4 1097, 


*10712 109 


*109 +111 
"112 114 


*113 118 


2|*11014 111g 


Wednesday 
A “er 2 


$2 per share 
655 64, 
*1061le 110 
“8 Rag 
*70 71 
*64 701g 
30 30 
4 + 
244%, 25 
25 304, 
Blig 31's 
7\4 714 
14 144% 
31 31 
11912 11932 
40%, 41 
*108 112 
"27s 3 
*57 60'¢ 
9% 10' 
Mig 
255 24, 
len | Tg 
7316 32 
145, 14%, 
7914 792 
11212 11242 
*115l2 116%, 
364, 37 
*38 41l2 
25%, 26 
Gq G 
*15'e 16 
*20\g 20!2 
By Big 
5414 5Aly 
*1012 108%, 
"63 64 


5, 5% 
"484, 50 
41, 4% 
1714 17% 
18l, 181, 
*6 64% 
*7Jle Sle 
Sy Sle 
17g 1714 
fig > 169 
12% 12% 
*K4 92 
*155g 17 
135, 13% 
Rig R7q 
131, 134% 
5le Sle 
*Rlg M4, 
20% 21 
*14% 1l5le 
6%, 7 
*75 843, 
154g 15le 
172g 172), 
"149 154 
194g 19%, 
20%, 294, 
7\g 71 
54%, 55l4 
5 51s 
Vig =Oilg 
47\2 47ile 
5014, =514, 
"4g 41, 
95, 9%, 
* 87g y 
"13le 15 
*76 S04, 
*39 42 


"26's 264, 
6le | 6% 
24), 24%, 


*35l2 37 
127%, 1314 
135 13% 
30 31 

2012 21 

6 


*Glo 104% 


*52lo 57 


145, 1434 
*563, 574% 
*55le S6le 

14 144 
*965, 97le 

6ig 6 


10 10', 
*38 394, 

*2ig 2le 
*24 30 





s per share | Shares 














STOCKS 
NEW YORK STOCK 


Range Since Jan. 1 
On Basis of 100-Share Lots 


Range for Prertous 
Year 1940 


























EXCHANGE - 

Lowest Highest Lowest , Highest 
Par| 3 per share | $ per share per share|$ per share 
McLellan ftores Co......-- 1 6 Febi5 7i2 Jan 15 5 May 9%, Jan 
6% conv preferred...--. 100} z105'2 Jan 23; 10914 Jan 9 90 May! 10812 Dee 
fl eee No par’ 7le Feb 14 9 Jani13 714 May! 14% May 
$6 preferred series A_No par| 7O0leMari9| 75 Jani16 64 Feb) 85 May 
$5.50 pref ser B w w_No par Mar 3; 70 Feb 4 531, Feb| 82 May 
Melville Shoe Corp........-. 1} 2914 Feb14| 331g Jan 10 2412 May| 34!2 Mar 
Mengel Co (The)....-...... 1 3ig Feb 15 4's Jan 3 21g May 6'\g Jan 
5% conv Ist pref_.....-. 50] 21% Feb15| 25%, Jan 10 lllg May; 26 Feb 
Merch & M’n Trans Co.Nopar| 14 Febi14| 30%, Apr 2 10 Aug) 28% May 
Mesta Machine Co........-. 5| 29 Feb17| 37 Jani5j| 24 May! z38!2 Dec 
Bee GED. scanecooced 7 Febi19 9, Jan 6 614 May| 12% Apr 
Mid-Continent Petroleum..10} 13 Mar 6) 15!2 Apr 3 ll!g May! 17% May 
Midland Steel Prod-.--_! No par| 30 Feb19| 3812 Jan 9 231g May! 45 Dee 
8% cum Ist pref......- 100} 118!12 Mar29| 125 Jani4/| 103 May! 124l2 Dec 

Minn-Honeywell Regu_No par| 40\,Mar28} 45!2 Jan 10 3314 May A 
4% coav pref series B_._.100)z107's Feb19) 110 Jan16 95 June} 110 Jan 
Minn Moline Power Impt-_.-.1 27, Mar 27 4\4 Jan il 21g May 4%, Apr 
$6.50 preferred... No par| 5&6 Febi14| 67 Jan13 26 May! 647% Dee 
SY eae 10 0% Feb 3) 11 Jan 4 71g May| 11% Nov 
Mo-Kan-Texas RR....No par %3 Jan 4 3, Mar 31 tie Dee l'g Jan 
7% preferred series A_..100 llg Jan 2 3 Apr 4 lg Dee 4%, Jan 
tMissouri Pacific RR... 100 So3Mar 4 Sig Jan 14 lig Dec %g Jan 
5% conv preferred...... 100 ig Jan 9 ly Jan 6 lg June 7, Jan 
Mohawk Carpet Milis....-. 20| 13% Feb15; 15 Feb . 91g May| 19% Jan 
Monsanto Chemical Co....10| 77 Febi14} 881g Jan z79 Nov} 119 May 
$4.50 preferred. _.... No par| 112 Mar27| 117 Jan 3i 110 May| 119 July 
Preter: series B...Nopar| 115 Mar 6| 120 Jan 8|| 11312 May!) 122 Oct 
Montg Ward & Co.Inc.Nopar| 35 Feb19| 3912 Jan 8/| 31% May) 56 Jan 
Morrell (J) & Co....-.-. No par| 38!2Mari9| 4312 Jan23|| 3314May| 45 Feb 
Morris & Essex........... 50; 23 Jan 4| 26% Apr 4 2ligJune| 307% Feb 
Motor Products Corp..No par 85s Feb17; 12 Jan 6 8% May| 16 Apr 
Motor Wheel Corp........- 5| 15% Feb21| 17% Jan 4 12 May; 1853 Apr 
Mueller Brass Co_.......... 1|} 191g Feb14| 2414 Jan 13 15 May| 26% Jan 
Mullins Mfg Co class B...-. 1 Feb 19 4\2 Jan 6 2% May 54 Nov 
$7 preferred........ No par| 46 Feb19| 57 Jani5|} 20 May; 5612 Nov 
Munsingwear Inc.....Nopar| 10 Feb20) 11!'4 Jan23 814 May| 15% Mar 
Murphy Co (G C)..... No par| 6214 Feb28) 714 Jan16 56 May| 83 Mar 
5% preferred.......... 100) 110% Mar 3) 112 Feb19/|| 97!g May| lille Dee 
Murray Corp of America..10 5% Apr 2 814 Jan 11 4 May 873 Nov 
Myers (F & E) yh | 45\4 Feb24| 5l'!¢ Jan27|| 41 June} 53 Apr 
Nash-Kelvinator Corp. ..-..- 4\, Feb 14 54 Jan 4 3% May 7% Feb 
Nashv Chatt & St Louis. --i00 14144 Jan 3) 20', Jan 28 11 June} 22'2 Jan 
National Acme Co......... 1744, Feb 19} 23% Jan 2 131g Jan| 23% Dee 
Nat Automotive Fibres oa 5ig Feb15| 74 Jan 8 55g July; 8% Sept 
6% conv preferred....... 7 Febi17 Jan 6 7igJune| 10 Sept 
Nat Aviation Corp........- 773 Feb15| 10% Jan 9 9 June} 16 Apr 
National Biscuit Co._...._- 10} 16% Feb19) 18% Jan 7 1614 Dee} 24!2 Jan 
7% preferred. ........-. 100} 166 Feb 14) 17512 Jan 2|| 155 June! 176 Dee 
Nat Bond & Invest Co.No par| 1214 Jan30| 1314 Feb24 12'g Dee| 19 Apr 
5% prefseries A_...._.. 100} 86 Feb14| 884 Jan 6)| 86 Nov) 9912 Apr 
Nat Bond & Shere Corp Nopar| 15!2 Feb 13} 17!2 Jan 15 1514 Oct; 20!2 Jan 
Nat Cash Register _--_- No par| 1212 Feb15| 137% Mar 20 0%, May| 161, Jan 
National Cylinder Gas Co...1 8% Apr 1} 11 Janis 6 May, 13% Mar 
Nat Dairy Products...No par| 13 Feb 4| 1412 Jan10 11% June| 185 Apr 
Nat Dept Stores._.... No par 47, Feb 15 612 Jan 14 3 May 73g Nov 
6% preferred..........- 10 712 Feb 14 87, Mar 20 55g May 7% Oct 
Nat Distillers Prod....No par| 20 Feb14| 244 Janil 17 June| 26% Apr 
Net Enam & Stamping No par| 12 Jan30| 16 Jani6 714 June| 15% Jan 
Nat Gypsum Co..........- 1 6°, Feb 19 853 Jan 13 5igMay| 124 Jan 
$4.50 conv preferred.No par| 80 Mar24| 937s Jan10|| 66 June) 96 Jan 
National Lead Co_.......- 10} 15 Mar29| 17% Jan 6 141g May| 22!2 Apr 
7% preferred A........ 100} 172 Jan28| 176 Jan 2/\z160 May! 176 Dee 
% Dreferred B........ 100} 145 Feb 13) 154 Jani5/| 132 June) 153% Dee 
Nat Mail & St'l Cast Co Nopar| 17% Feb15| 23!t2 Jan 10 1312 May! 27 Jan 
National Oll Products Co ...4| 26 Feb19| 31 Jan 3/| y28% Dee) 38% Sept 
National Pow & Lt....No par 6 Feb19 753 Mar 20 55g May 8% Jan 
National Steel Corp......- 25| 5414Mar28| 68!2 Jan 6|| 48 May| 73% Jan 
National Supply (The) Pa..10 47, Feb 19 653 Jan 10 453 May 9%, Jan 
$2 conv preferred___.._ - 40 812 Feb 19} 1012 Jan 10 8 May| 14% May 
54% prior preferred....100} 41 Feb19| 4912 Apr 4/| 26144 May| 48 Nov 
6% prior preferred. _.___ 100} 43 Febi4; 54 Apr 4 34 Aug) 49% Nov 
National Tea Co...... No par 4\g Mar 31 5 Feb 6 3le Jan 853 Apr 
Natomas Co.......... No par 91g Feb 4) 10's Jan 4 714 May| 10% Apr 
te ees No par 8 Febi19 9 Jan 6 812 Oct} 10le June 
Neisner Bros Ine_.......... 13 Feb17) 16 Janis 14 May; 25% Mar 
4%% conv serial pref_..100| 77 Jan23| 791g Feb10j}} 72 July} 91 Apr 
Newberry Co (J J)._...No par| 41 Mar28| 45g Jan 16 36 May| 53! Apr 
5% pref series A_....... 100} 107 Febi4} 110 Jani7|| 100 June} 110 Jan 
Newmont Mining Corp....10| 25'4 Feb 19) 31% Jan 8 2012 July| 30% Dec 
Newport Industries__....._. 1 6'4 Feb 14 84%, Jan 6 61g May| 144 Feb 
N'port News Ship& Dry Dock 1} 20% Feb14| 27% Jan 2 23's Nov; 27% Dec 
$5 conv preferred....No par| 1061s Mar 8| 110 Jan 6|| 105% Nov| 11012 Dee 
N Y Air Brake........ No ~ 32% Feb18| 45 Jan 6/| 30%, May! 50 ‘tan 
New York Central... _. No 117g Feb19| 15% Jan 10 914 May| 187% Jan 
N Y Chic & St Louis Go.” 100 11% Feb19;) 15% Jan 10 87g May| 21, Jan 
% preferred series A__.100} 25 Febi4! %3l2 Apr 4 15 May| 39 Jan 
N Y C Omnibus Corp..No par| 20!2 Apr 2| 2414 Jan 6 2012 May| 33!2 Mar 
New York Dock....-.. No par 412 Feb 15 6%, Jan 7 3\4 May 8's Apr 
5% preferred. ..._.. No par 9 Febl4! 12 Janlo0 454 May! 12%, Apr 
N Y & Harlem RR Co..... 50} 109 Mar 4| 112 Jan 7|! 104 May; 115!2 Mar 
eve non-cum pref___.... 50} 115 Feb24| 115 Feb24j/ 110 Apr| 1174 Aug 
N Y Lack & West Ry Co..100} 47 Jan 4| 54 Jan24|} 45 June} 58', Nov 
tN Y N H & Hartford._..100 4x3 Jan 6 14 Jan 13 lie Dee 5g Jan 
Conv preferred. __...... 100 Sie Jan 3 13g Feb 6 14 Oct 2 Jan 
tN Y Ontario & Western. _100 ‘x Jan 2 14 Jan 10 lig Dee 12 Jan 
N Y Shipbidg Corp partstk..1| 2412 Feb14| 313, Mar 17 1314 Jan}; 31% Dee 
Noblitt-Sparks Indus Inc..._5| 2612Mar29| 32% Jan 8 20 May! 35% Apr 
Norfolk & Western Ry....100| 200 Feb19| 215 Jan25|} 175 May| 2261, May 
Adjust 4% preferred....100| 109 Feb25) 117 Jan 2|| 105 May| 117 Dee 
North American Co......-. 10| 1412Mar25| 17% Jan 10 145g May| 23 Jan 
6% preferred series. ..... 50| 5514 Feb17| 58% Jan 6|| 47!2May| 59 #£=Jan 
5% pref cerles.......... 50} 53\ig Feb 4) 57ig Jan20|| 4744 May| 58 Jan 
North Amer Aviation....... 1} 121g Feb14) 1753 Jan 10 15 May| 26% Jan 
Northern Central Ry Co....50| 9614Mar 7| 96% Mari19/|| 84!2June| 97!2 Dee 
Northern Pacifie Ry...._. 100 5% Feb 14 7i2 Jan 9 41g May 914 Jan 
North States Pow $5 pf No par| 111 Jan 3] 113'g Feb 1|/ 101 May/ 114 Sept 
Northwest Air Lines...No par} 10 Mar3l1] 101, Mar31}!_----- eile Hee uses « 
Northwestern Telegraph...50| 34 Jan15| 3914 Mari7 27 May; 39 Nov 
Norwalk Tire & Rubber No par 2 Febil5 2% Jan 11 2'g May 5's Jan 
eS 50; 2'‘igMar 7| 27 Janil 25l2 Aug) 42!2 Jan 
Norwich Pharmacal Co..2.50} 12 Mar31| 13% Feb 7 11 Dee! 16!2 May 
Were GE GO cccecacan No par 6%, Feb 19 8%, Apr 4 5%g June’ 83, May 
Oliver Farm: Equip....No par| 13% Feb19{ 18% Jan 9 1014 May| 2314, Apr 
Omnibus Corp (The).......- 6 7i2 Apr 2} 10 Jan 6 75g May| 14% Mar 
8% preferred A_......- 100} 951g Mar17| 10412 Jan 7|| 95 May| 112 Mar 
Oppenheim Collins....No par 3 Febl19 353 Jan 10 21g May 5’%s Apr 
Otis Elevator.....-... No par| 15\'g Feb14| 17% Jan 8 ll'g June} 18% Jan 
6% preferred.......... 100} 14512 Feb20| 150 Janil|| 124% June} 150 Dee 
Otis Steel Co. ........] No par 7\4 Feb15| 10% Jan 10 7 May; 12% Jan 
$5.50 conv Ist pref..No par| 4212 Feb19| 5312 Jan 10 21 May| 47 Nov 
Outboard Marine & Mitg_._.5 2012Mar 5) 261, Jan 6 19 June} 32% Apr 
dee eee Novar| 51 Jan 6| 55 Jani17 47 May! 55 Jan 
eae ae 100] 120 Mar 26} 120 Mar 26); 115'gs May| 120 Jan 
Owens-Illinois Glass Co_12.50| 40's Feb20| 491, Jan 42 June) 64%; Jan 
Pacific Amer Fisheries Inc.__5 7%, Feb 18 9l4 Jan 6 4%, June} 10's Apr 
Pacific Coast Co.......... 10 21, Apr 2 3% Jan 6 2 May 6%, Jan 
ist preferred......../ Nopar| 11 Febi17| 16 Jan 6 8 May, 23% Feb 
2d preferred. ......_: No par 5 Feb19 773 Jan 6 3% May| 12i2 Jan 
Pacific Finance Corp ‘Call)_10| 10% Febi4| 11', Jan28 91g May| 14 Apr 
Pacific Gas & Electric. _.___ 25| 25°53 Feb15| 28% Jan 24 2514 May; 3453 Apr 
Pacific Ltg Corp. ..-. -2 No par| 35%, Apr 1; 40 Jan 8 33 May; 50 Jan 
Pacific Milis........../ No var| 11 Feb19; 14 Jan10 8 May! 16% Jan 








* Bid and asked prices; no sales on this day. 


2 In receivership. a Def. delivery. 


nm New stock. r Cashsale. z Ex-div. 


y Ex-rights. 4 Called for redemption. 
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LOW A ND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales 
a apneetinemaininmss —— for 
Saturday Monday Tuesday Wednesday , Thursday | Friday the 
Mar. 29 Mar. 31 Apr. 1 Apr. 3 Apr. 3 Apr. 4 Week 
$ per share $ per share | $ per share | $ per share | $ per share | $ per share Shares 
*118!4 120 [*11912 120 |*1181!2 120 1181¢ 11812)*1185, 120 120 120 60 
*147%, 150 |*148 150 14914 14914)*14712 149 149 149 149 150 70 
*Zl2 35s 3%, «33 4%q) *35g 34g) 35g 34 3% = By 35g 0 35g 600 
*6l2 7 *6lo 71g) *6l2 7 7 7 64%, 74 Jig 7is} 1,500 
2%, 2% 23%, 273) 2% 2% 23%, 27%) 2% 2% 273 3 | 18,000 
113, 11%] 1153 11%] 113, 124%) 12% 12%2} 124% 125s) 12 1212} 6,300 
7% 7% Sis 8lz 83%, 8% a Y3g 93g Ge} 10 10 1,100 
ig ig "% ie ig 7g 78 7g ig = Sig ig lig} 5,300 
*3012 32 | *30le 315s] *301g 3134) 301g 3012) *30%4 31 301, 301, 200 
*102 105 |*102 105 |*101 105 |*101 1023g|*101 102%%|/*101 102%) -.---- 
1214 123g] 1214 1212] 123 124) 124 12%) 12% 12%) 1212 125] 33,900 
*9Sl2 Q99lo] *G8le 993g] *GSig 99%) *9Sl_g 993, 9912} 99 99g 500 
Il!e Illes 11% Il'e 1lig 11% 1llg 11%, 114g 115s 114g 115s} 3,800 
*15 1534) *15 15%} *15 1512] *15 154) 15 15 *14% 15lg 500 
1%, 1%) zla, 1% lig 1% 14%, 14% 15g 1 5g 13g 14%) =1,500 
2734 2744) 273, 2734] 2753 2734| 2712 27%) 27% 28 2753 28 1,600 
*18!g 18le] *181; 18le] *183g 18ls| 18le 18lg] 18!2 182} 184 18l2 600 
7a, ig 34 34 *3, 1816 lizg 1816 *34 75 *34 ig 200 
8%, Sle 83g, 83, Sly Ble Sle Sle Slo Sb 85g 853] 2,200 
"Es >.e 75g «753' *7lg Tig *7ln 7% 75g 75g' «= *75R 8S 500 
47 47 4712 4734) 48 48 4612 47 47 47 4612 47\4) 1,000 
80!, 80%) 80 8012} 803, 8012) 80 801g} 801, 80%) 805, 805} 2,000 
"21g 2igi *2lg 2l4 Zig 2igi *2 Zig] *2 235) *2ig 24 100 
*2lg 23g] 2*214 28g 21, 2i, 214 ty 21g 2i4] *2ig 23g 300 
*37 *373, 39 *37 39 “371, 38le] 38!2 3812) 39 39 500 
"131g 15 | *13l2 15 | *12l2 15 *12\2 15 *12% 15 S99. OB. Ucsnke~ 
115 =... ./°113 EL, -/ iat R< banda «ansel eee Re Fee 
241, 243] 2414 2412) 241g 24%) 24 244g) 24% 25 25 25)4! 38,900 
*233g 24 *23%, 24 *23%, 24 *23%, 24 24 24 24 24 300 
*42 43 *42), 43 4219 4212] *421g 43 4212 4219] *42'g 4234 200 
“13g = 1% 13g 13) *15g 134) *15g 1% 2 2 *2 212 200 
*8lo = Qle 93, 9% 93, 93% 93, 9%, 95g 9% 93, 10%) 1,500 
55 56 5614 57 56 57 55 56 56 5773| 56%, 5712} 2,690 
2812 29 293, 307%) 30!2 31 293, 3012] 30l2 3133) 32 3312} 3,790 
"21% 23 *21%, 23 *213, 23 *213, 23 *22 2312) *22 DBtet anache 
*653 67s 653 658 63, 6% 67%, «6% 6% 7 7 743} 4,200 
7 Zigi *7 Jig) *7 71g 7s 7's 7's Zig) *7 7's 800 
2812 29 2812 287%] 287% 2914] 29 291,} 29 2914] 2914 29%) 6,400 
46 46 | *45 45le| *45 4512, 45 453g] *4412 45le] 45!2 45le 400 
83le 83le] 843, 8434) 84%, 85 | a853; 8544) 86 86 87 87 320 
10%, 10%] *1012 107%] *105g 1073] 10% 10% 10%4 1034} *105, 11 300 
"73% 75 75 75 75\4 75'4] 75le 75l2| 76% 7648| *77\4 772 400 
105%, 105%g17105 105%! 10514 105% *10514 105!2 10512 105!2!* 1055s -10612 500 
*5io 6lyl “Sle Gly] *5lg 5% Bln Sle] =*5lg «584) 51g 5% 100 
*63 65 *63 65 *63 68 *63 68 *63 68 *63 GR 3 wsesan 
383g 3812] 381, 3853] 3814 38!2] 38 384 | 38l2 39's} 39 39 6,100 
#23, Big] *28, Bly] *28q Big] *28% Sly: *2% 3l4 23, 2% 100 
*45 53 *45 497g) *45 50 *45 53 *45 51 *45 es 
*21le 2212] *21i2 22 *213%, 22 *213, 22 *213, 22 22 22 100 
o. <= ~ sae, 79 *76 79 7612 7612] *70 = ---- 40 
*45g 5ig] *43, Sig] *48, Sly] 74% Sig 43, 43) *5 53x 100 
*3212 35 34 34 *32l2 34 *32le 34 34 34 3412 34le 400 
655 65s] *6%, 7 *6lo 7 63, 634 6%, 6% 6%, 6% 400 
*76 7612} 76 76 *73 7612} *70 7612) *74 7612| *74 76 10 
*115g 1212] *115 121g *115g 11%] *115g 11%] 11% 12 12 12 400 
*160 oo» ae o---1*100 _.--|*160 _..|*160 ae *160 nana peoake 
*173 |, ee eee ee a 177 (177 30 
Sigs Ble 5l, 5g] 51g 53g] 51g 5g 53g) Ole 5lo = 55g] 9=2,200 
7 7 7 7 “7 7io| *7 712 74, 7% Tio = 75g 700 
*52le0 53le] 5212 5212] 5212 53 53 54 oF 5434) 5412 SAle 250 
*34 35 34 34 3312 3312] 33 3312] 34 35 35le 35le 340 
*62 6314] *61 6334] *61 6312} 63 6412] *62!2 6412) *62 6412 40 
11 ll ll 115 103, 1034) *10%2 11's lly, 12! 11% 11% 670 
*1581, -...| 164  —---|*15814 170 |*15812 170 |*158'4 -- *158i, -.. 20 
#5, 34 *5 34 34 35 #55 7 *5 7 *5 7 300 
*15 151g! 15 15 14% 15 147% 1471 14% 15le! 15'g 154! 2,400 
193; 1934] *1712 193%] *1712 19%) *17!2 19%, *1712 «19%4| *1712 19% 100 
*614 6le 61g 61g 6%, 6% 63, 6% 6%, «= 644 6%, 6%) 1,600 
Jig 7% 7, 77s 74 748 7 Tle 7in =—74% Jie 77%) 3,300 
107g 107] *10% 11 1053 105s] 10% 10%) 11 114g} 111, 114g} 3,300 
*11 12 *103, 1134] *105g 12 *10% 12 *111g 12%g{ lle Ile 100 
*341, 37 *34 37 *35 36 *34le 36 36 3712) 38 38 300 
551, 554) 55 55\4]) *55 554] 55 553g) 55'4 5514] 55g 55%) 2,300 
*1164%, 118 |*117 118 118 118 118 118 118 118 )*117!2 118 80 
243, 25'g| 247, 25%] 247 2514] 25'g 25%) 2514 2543} 2 25le} 4,100 
*10312 10334] 10314 10312|*103 10344] 10312 10312] 10312 10312|*103 103% 600 
*116%% 118 |*1167% 117%4|*1167% 11734] 1171g 1171g|*116%3 11714 117%4 117% 200 
13034 13034|*12914 13034|]*12934 13034/*1293, 130%, 13044 13044|*130 130%, 300 
*150l2 15210] 152 152 |*1503%, 152 |*151l2 152 151!2 151!2} 152 15210 160 
*1 1419 11719|*11412 11712|*11419 11712/*11412 11712|* 11412 11712 *114% 11712} - Se 
2612 265 26% bis) 57g) 2653 2634) 2653 27 27 ite — 28 27%, 28 | 20, 
iT —— ws oS 8 SI, = ses 9 87% ort 600 
977, 97%) *97le 99 *97l2 99 *97le 99 99 9912} *99 100 400 
853, 853] *95lo 855s) 8553 8553) 85% 85%) 86 86) 8612 8712} 1,200 
*11 1115] 107% 107%] 103, 10%] 10% 10%) Li's Ile Ille Illg 800 
*Slo Qle| *8ly Qo 81, Sig] *8lyg Ds] *84, D5 *S5g = Dg 100 
4 4g 3 4lg 4 4\g 4 4ig 4 4ig 4 4ig} 16,000 
*8C - _| *80 Fy .| *80 pacer a se-k “Se seed) eweee 
571g 57g! 5714 573g 5714 S7lo! S71g S74! S74 5712! 58 58igt 1,200 
23%, 24% 23, 233] *2% 27g) 2% 2% 3 3l4 Big «= Bly] 45,500 
*39 4010] 40!e 4012) *41 42 41 42), 44 46 *441o 47 1,000 
*195, 20 193, 1934] *1912 2014] *19% 20 *19%, 20 20 20 300 
*1314 1353] 138, 13%] 13%2g 1312] 13!2 1312} 1312 13% 13% 137s} 1,700 
*25%, 26 26 26 *251, 26 *26 267s| *26 27 26 26 300 
*14!2 147! 143, 147%] 14% 15 147, 15 15'g 15%} 15!g 1512} 5,100 
*25%, 253;| 253, 2534] *2512 25%) *25)4 25% 25%, 25%, 25%, 25% 400 
*22 23 23 23 23 23 "227, 2312} 23!2 2312] 235% 235% 500 
*Ilp 14) *1lg 1%) #14 134) *1'4 lig) *1l4 15g) *1'4 15g) -.---- 
*22%, 2712) *23 26%4| *231g 2653) *23 2612] *231!2 26%) *22% 2712) ------ 
*7%, 10 “7% 834 *7%, 10 *73, 10 *8l,4 9 *7%, 10 | .----- 
*644 734 *7\s 7%) *71g 8 *7Jlg 74% *7\4 7% *7\4 Gl ss déee 
*10 1019} *1014 1012} 71014 1012] *10%4 10!2 10i2 10}2| *10 il 100 
87g 871 8% 87%) 9 9 9 Gig} Gig 93s) «= 91g 3g] :1,700 
*60\, 6212) *60!1, 62 6llg 614] *601, 61%) *61 61%s| 615, 615 200 
60 60 *571, 60 *58 60 *58 60 60 60 *58 70 30 
1 1 1 1 7g 1 7% 1 7 1 i516 1 2,900 
18le 184, 183%, 19 187, 19 185, 19 19 194, 1912 19%) 17,300 
*100 10014; 100 100 1001g 1001g| 100%g 10014) 1001, 10014)*100ig 10012 740 
*90!g 93 9lig Q1lg] *9Glg B1lo| *90lg 91 91 Glle| *90 92 400 
9 9 “9 93g) 87g 8%! 8% 8%) 9 9%5| 95g «5g 600 
*19 23 *19 23 *19 23 *19 23 *19le 241s) *19 BB i cocece 
*110 112 /*109 112 '*107 112 !*110%4 11112/*10912 111!2'*107 111 | ------ 
*62 64 62 62 *61 6312} 62 62 *63 65 *62 65 7 
*1i'4 113, Llt, 115s 115g 11% Ille 115 1i4, 11% 12 1243) 2,400 
*85 RA 864g) *85 90 *86 90 *87 90 89 s9 580 
712 Tig) *75g 784 75g 75g) *75g 7% 7% 67% s Sig} 1,000 
3134 317%] 315g 315g) 315g 32 32 3214) 32 32%| 32's 3212) 4,400 
* 52 57 *52 57 *52 57 *52 57 *52 57 *52 57 tek 
Blo Ble &3g, Sle Slo &le Sle Sle Sig BX i 5,300 
65, 63) *6l2 743] *6l2 7% *653 7%) =7 7 "65, «714 400 
*5 5g) *5 Sig) = *5 5ag|  *5ig 5g 5g 5% 53g = 5 l2 300 
*17 171] *17 1710} *17 1712] 17% 174%) 174% 172 1712 17%2) 800 
*1ilg 113g) *11 11ig} *11 114} *11 1144] 114g Idle} Illy 12 900 
*44 45lo| 44 44 *43 4512] *43 45 *4414 4514) *4414 45 10 
*12 78 *12 78 #916 78 *916 7 *916 %s *916 el wai’ 
31 31 Bll, 31%4] 3112 3i'2] 31 Blle} BSll2 314%) 31 3144} 3,300 
#259 216 #1 346 *lg 216 *lg 216 *ls a6 *ig > 
14 14 Sig = B16 Sig = P16 “Sig 864 *5i¢6 ng 556 4} 1,700 
*2i, 23g) *21g 23g) *2lg 24) *21y = 2! *214 24 24g, = 25g 140 
*43, 8 *4ig 8 “47, 8 "5 . *5%, 8 *§ Oh ne 
3812 383,|) 3812 381l2] 38 383;| 373g 3712) *37% 3734) 374% 3712) 1,800 
*11i%— L1llg} 1lll'g 112 lllle 112 111% 11lie} 111!2 112 l1ll!o Illis 330 
431, 4314] 4312 44 441, 4414] 4414 45%) 45l2 45% 46 4614; 2,300 















































































































STOCKS Range Since Jan. 1 
NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
HANGE 
Lowest Highest Lowest Highest 
Par| $3 per share | $ per share ||$ per share|$ per share 
Pacifie Telep & Teleg.....100] 11612 Feb21| 126 Jan27|} 115 May| 139 Mar 
6% preferred....-...--- 100} 1481g Mar 12} 160 Jan10j/ 144 June} 160 Dec 
Pacific Tin Consol’d Corp-...1 3 Mar 3 453 Jan 10 27g June 7% Jan 
Pacific Western Oil Corp-.-1 5lg Feb 18 7% Apr 3 51g Oct 87% Nov 
Packard Motor Car....No par 2% Feb 14 3% Jan 6 214 May 4ig Mar 
Pan Amer Airways £P..<+ 115sMar31; 16 Jan 6 12 May| 25% Apr 
Pan-Amer Petrol & Transp..5 744 Jan 7| 10 Apr 4 6% Jan}; 10 June 
Panhandle Prod & Ref...-.-. 1 lg Feb 15 llg Mar 17 lg May 1 Jan 
Paraffine Co Inc..-...- No par| 29 Feb15) 37%, Jan10j| 261gJune| 45!2 Apr 
4% conv preferred. -...-.. 100} 101 Feb27; 106 Janli 99 Sept] 1055s Dec 
Paramount Pictures :nc..-..- 10 Feo 1| 12% Mar28 4\4May| 10% Dec 
6% ist preferred.....-- 100} 95g Feb14| 99! Jan10}} 64 May, 99 Nov 
6% 2d preferred...-.- ---10} 101g Feb 3) 11% Jan 9 614 May| 11's Dee 
Park & Tilford Inc......-..- 15 Jani5) 154 Jan31 15 May| 18 Feb 
Park Utah Consol Mines....1 llg Feb 19) 2 Jan 7 13g May 253 Nov 
Park Davis & Co...-.- No par| 2512 Feb14| 3053 Jan10j| 2914 Dec) 4412 Apr 
Parker Rust Proof Go, .-2°50 50} 171g Febl4| 20% Jan 6 131g May| 23% Nov 
Parmelee Transporta’n.No par % Feb 21 1 Jan 4 a4 May 233 Mar 
Pathe Film Corp.-.....-.--- 1 8 Feb19 9% Jan 10 5%g May| 12's Mar 
Patino Mines & Enterprises.10 7% Feb 14 91g Jan 6 544 June’ 10% May 
Penick & Ford......-- No par| 434 Mar 4| 48 Jan 7|| 43 Dec] 6212 Jan 
Penney (J C) Co-..-..-- No om 74% Feb20| 87 Jan 2|| 71 June} 9612 May 
Penn Coal & Coke Corp-..--1 1% Feb 15 2% Jan 2 13g May 4ig Jan 
Penn-Dixie Cement....No par 2 Febi19 3ig Jan 2 1lg May 4 Feb 
$7 cenv pref ser A.._.No par| 36 Feb20) 44 Jan 6 114, May| 4614 Dec 
Penn Gl Sand Corp....No par| 12 Jan30| 1353 Mar 17 9% June} 1653 Jan 
1 1121, Jan 28] 112!2Mar 1j/....--..--|---.------- 
Pennsylvania RR Fe 25, Apr 4 15 May| 25% Nov 
Peoples Drug 241g Jan 27 15 May| 23 Nov 
Peoples G L & C C (Chic) 100 431, Jan23|| 23 May| 43 Nov 
tPeoria & 2 Jan27 11g June 41, Jan 
Pere Marquette Ry Co.-.-..1 Feb 15| 10%, Apr 4 5ig May| 13% Apr 
5% prior preferred.....100} 42% Feb15) 57 Mar31l 1714 May| 46% Dec 
5% disceodiate 100] 20%, Feb 14) 23!2 Apr 4|| 11!gMay| 29% Apr 
Pet Milk Co......-.-- No par| 21 Jan31|} 2212 Jan 6 15 May! 24 Apr 
Petroleum Corp of Amer. ..- 6 Jan3l 7%, Apr 4 5% Dec 873 Nov 
Pfeiffer Brewing Co...No par 7 Febil4 77, Jan 23 61g May| 10g Feb 
Phelps-Dodge Corp-.-..--.-- 27g Feb 14| 357%, Jan 2/| 251gJune; 4012 Jan 
Philadelphia 6% es 401g Feb18| 46 Mar29|| 374 May; 47 Jan 
pi Sauteed 79 Feb20| 87 Jan 9j| 70 June; 8712 Dec 
Paleo Coli. oc cc cccccccess 3] 10t2Mar27| 1212 Jan 10|} 11% Dec} 14% Nov 
Philip agents & Co Ltd....10| 72% Feb 4| 80 Jan 7|| 68 May; 97's May 
Preferred 44 % series...100] 105 Mar 28| 105!2 Apr 3j/|----------!---------- 
Phillips Jones Corp....No par 514 Jan 2 7 Jani7 3ig May 7% Apr 
7% preferred. ......--- 100! 62 Jan 2| 691g Jan18|| 30 Jan| 49 Dec 
Phillips Petroleum....- No par| 35% Feb20} 41% Jan 2 271g May| 41% Jan 
Phoenix Hosiery ........---- 5 2% Mar 18 314 Feb 7 23g May 67, Feb 
Proferred......c<-ccccce 100} 238%, Feb14) 50 Fep 7 36 May| 66 Feb 
Pilisbury Flour Mills.....-. 25) 2ligMar 6) 2312 Jan1l 22 May! 28% Apr 
Pirelli Go of Italy “Am shares”| 61 Jan2l1|/ 78 Mar28/; 35 May 
Pitteburgh Coal of Pa.....100 412 Feb 19 7% Jan 2 31g May 714 Nov | 
6% preferred.......--- 100} 3llg Feb17| 46l2 Jan 2 16 May| 464 Deo 
Pitts Goke & Iron Corp No par 614 Mar 26 8% Jan 2 514 May 9% Nov 
$5 conv salve on 76 Mar31| 84 Jan30|| 64% May| 85144 Dec 
Pittsburgh Forgings Co-.-.-..-. 11 Febi17) 15 Jan 8 1312 Nov} 1653 Nov 
Pitts Ft Wayne & C Ry as iso othitnehe ah &péocete oa 154 May| 154 May 
7% guar preferred. ..-.-- 100) 174 Mar “5| 181. Feb 1|| 167 June] 178 Oct 
Pitts Screw & Bolt....-. No par 5lg Feb 15 7ig Jan 6 41g May 843 -Jan 
Pittsburgh Steel Co....No par 6\g Feb 15 953 Jan 10 5 May} 11 Jan 
7% pref class B.......- 100} 451g Feb14| 65 Jan 7 16144 May| 57 Dec 
5% pref class A....-.-- 00} 3lig Feb 19) 4314 Jan 8|| 10 May) 41% Nov 
534% lst ser conv pr pf.100| 57 Feb19) 75!2 Jan 8 19 May. 73!2 Dee 
Pittsburgh & West Va-_.-.-- 100 914 Feb19} 13% Jan 10 7 Ma.; 16% Apr 
Pit Youngs Asht Ry 7% pf 100) 164 Apr3i) 164 Mar3l 15ll¢ July} 15112 July 
Pittston Co (The).....No par 5g keb 14 7, Jan 6 5g Feb 14 Mar 
Plymouth Oil Co.....------ 14%gMar 3| 1673 Jan 17 15 May| 22% Feb 
| Pond Creek Pocahontas No par| 171, Feb18| 21 Jan 2|| 12% Jan| 2012 Dee 
Poor & Co class B..-.-.- No par 6 Febl4 8% Jan 10 51g May| 12% Jan 
Postal Teleg’h Inc pref.No par 4% Feb 14 8ig Mar 28 4%, Oct 8 July 
Pressed Steel Car Co Inc....1 914 Feb 19) 13's Jan 6 61g May| 14% Jan 
5% conv Ist pref......-.- 5| 1ligMarl0| 1312 Jan 6 6% May| 14% Jan 
5% conv 2d pest LKéedened = 85 Feb13| 40% Jan 2|| 21 May] 45'4 Nov 
Procter & Gamble. ..-..- No 51 Feb21| 5814 Jan22 53 June} 71% Apr 
5% pt (ser of peo 1 *29). 100 11614 Mar 12] 11912 Jan 29|/ 11212 May| 11812 Jan 
Pub Serv Corp of N J..No par| 2453Mar28| 2912 Jan 9 28%, Dec| 4312 Apr 
$5 preferred........No par| 10114 Mar 3) 110 Jan1ij} 100 May] 115!2 Jan 
9% = la a 100] 135% Mar 19) 12312 Jan 15|| 110% May 128 Apr 
9 eee 100] 1295s Mar 4/ 137 Jan 4j/ 126 June} 145 Mar 
i Vt. 00| 150° Feb21| 1581 Feb 11|| 143, May| 165 Apr 
Pub Ber aa & Gas pt oo. - 1161g Feb 15| 11714 Jan25|| 11412 Oct) 118 Jan 
Pullman Inc......-.--- 221g Feb14| 28 Apr 3}| 167 Mer 324 Jan 
Fev tt Sty 4 6h “TI May 7 
6% Reape ee 100| 794 Mar 7| 10112 Jan 8|| 84 June} 9712 May 
5% conv preferred... ---- 100] 83% Feb15} 9053 Jan 10|| 73% May; 89 May 
Purity Bakeries. -.-..-.-- par| 10% Jan 2) 1153 Janil 9 June} 155 Feb 
Quaker State Oil Ref Corp. .10 8, Apr lj 10 Jan17 91g Sept] 15!2¢ Feb 
— Corp of Amer...No par 4 Febls 473 Jan 4 4\4 May 7\4 Apr 
5 preferred B..-.-.-- NODE coccccce co] coccecee oo 90 Apr) 90 Apr 
$3. 50 conv Ist pret..No par| 56%3Mar21| 62!2 Jan 2 4812 May| 69 Apr 
Radio-Keith-Orpheum ...-... 23, Mar 24 3% Jan 2 21g Nov Dec 
6% conv preferred..---.- 1 3812Mari14| 46 Apr 3j|/ 34 June 43lg Dec 
Raybestos Manhettan.No par| 1812 Feb14| 20 Jan 23 151g May| 23 Apr 
Rayonier Inc......-------- 1] 12% Feb15) 17 Jan 2 131g May| 297% May 
$3 preferred.......----- 25| 241, Feb18| 28% Jan14j| 24 May! 3712 May 
Reading Company...-.---- 50| 123, Feb14| 15!2 Apr 4 9% Mayj 17!2 Apr 
4% ist preferred.......-50| 23%, Jan 8) 26 Jan 10}} 19% June} 27 Oct 
4% 24 te ena 50] 21° Jan 7| 24 Jani3'| 17 May| 23 Jan 
Real Silk Hosiery.-..-.------ 5 11g Feb 10 1% Jan 11 1%, May 4% Feb 
Preferred. ......------- 100] 22igMari2| 28% Feb 4); 25 Dee 55 Mar 
Reis (Robt) & Co Ist pref_.100 8 Jan27 91g Jan 7 6 Junei 13 Jan 
Reliable stores Corp...No par 653 Mar 26 7% Jan21 653 May 8% Nov 
Reliance Mfg Co.-...--.---- 10 97%, Feb27| 1212 Jan 7 8 Aug] 13!g Feb 
Remington-Rand---.-.-.----- 1 8ig Feb 4| 1014 Mar 10 6 May| 1012 Jan 
erred with warrants..25| 60 Feb19| 671, Jan 23 237% June| 6314 Dee 
Rensselaer & Sara RR Cs..508 51 Feb13) 60 Jani10|| 50 May, 69 Jan 
Reo Motors v t c....------- 7, Apr 1 13g Jan 11 1 May 2 Apr 
Republic Steel Corp...No —~ 16% Feb14| 22% Jan 6 14 May| 24!2 Nov 
6% conv preferred. .--.-- 100| 100 Mar 18| 101!g Feb10|| 70's May| 105% Sept 
6% conv prior pref ser A- 100} 91 Feb 13) 97 Jan 13|| 60 May| 9712 Dee 
Revere Copper & Brass.-...-. 8 Febi19} 11 Jan 3 714 May| 14% Jan 
Class A... --cccccccee-- io 1912 Feo 13| 24 Jan 2|| 1712 July; 30'% Apr 
7% preferred...-.--.--- 100} 100 Mar 4| 113 Jan 8!| 70 June} 117 Nov 
5% preferred....-.-- 100} 62 Mar31| 73 Jan 8 39 May| 74!g De® 
Reynolds Metals Co...Nopar| 10 Feb 15 13%g Jan 9 8lg May| 15% Feb 
54% conv pref een 8553 Mar27| 9412 Jan16|| 75% Mar 9614 Apr 
Reynolds Spring. ....------- 7 Feb19| 10% Jan 6 61g May| 11% Nov 
ay oA Bd Tob class B. io 301g Mar21| 3414 Jan 7|| 3012 Dec) 44 May 
lie eae nashines 10} 52 Jani17| 53!2 Jan13/|} 52 May) 56 
Richfield id Oil GiRunsce No par 714 Feb 14 9 Jan22 5% May 914 Nov 
Ritter Dental Mfg--.-..- No par 614 Feb 14 97, Jan 27 4%, May 7ig Jan 
Roan Antelope Copper Mines-_ 453Mar 8 5% Jan 16 314 Aug} 12 Feb 
Ruberoid Co (The)....No par| 151g Jan30| 17% Mar 20 lllg May| 22's Apr 
Rustless Iron & Steel Corp-..-1 9% Feb 15) 1312 Jan 3 125g Dec} 1512 Nov 
$2.50 conv preferred.No par| 42% Mar 1| 48% Jan 14 4512 Oct} 4812 Nov 
tRutland RR 7% enna 716 Mar 11 lo Mar 21 3 Dec 1%g Feb 
St. Joseph Lead....------- 3012 Mar 26| 38% Jan10}} 26 June; 42 Jan 
tSt Louis-San ee tig Jan 7 4 Feb 8 lig Dec 4, Jan 
6% preferred....--.-.--- 100 lg Jan 4 Sig Jan 17 lg Oct 7, Jan 
tSt Louts Southwesters... .088 21, Jan 18 3 Feb 3 2 Jan 5 May 
5% preferred....-.---- 100} 4%, Mar 20 4%, Mar 20 3 Dee 434 May 
Safeway Stores.....--- No par| 37% Feb19| 45 Jani3|| 34 May| 53 Mar 
5% preferred...-.-.-..--- 100| 1097, Feb 17| 11212 Jan 11 96 May| 111% Dec 
Savage Arms Corp....Nopar| 37 Feb19| 50l Jan 15 17 May| 43 Dec 



















































































































* Bid and asked prices; no sales on this day. 


t In receivership. d Def. delivery. 


n New stock. 1 Cash sale. 


z Ex-div 


Ex-rights. 4 Called for redemption * 
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SHARE, NOT PER CENT 


__ 2202 


AND HIGH 


April 5, 1941 








STOCKS 
NEW YORK STOCK 


SALE PRICE! S—PER 


LOW Range Since Jan. 1 


Range for Previous 
Year 1940 


Saturday 
Mar. 29 


$ per share 




















Sig) *115 
2) *108!2 110!2 








Monday 
Mar.{31 


$ per share 

Gi, «10 
*B4l2 8612 
*37\2 40 
115!2 


Tuesday 


Apr. 1 | 


$ per share 
9% 9% 
86'2 S86!e 
38!2 38le 
*115 1152 
*108'2 110!2 
4t6 *16 
Ie ly 
135% 
*2\y 
71% 
944 
11% 
*66 
*4 
52% 
54 
*37\4 
11% 
4le 
18's 
*Lly 
*24 le 
22\4 
*100 
*11212 


2\4 
7212 

9% 
114% 
67 


*18le 
32% 
*32!2 
5812 
5% 
51 51 
*35 
her per 
6 6's 
mln ta 113!2 
Ig M6 
Bly 3g 
18% 194 
20 20!)2 
20\4 
27% 
354% 
37% 
39!2 
60! 
7\4 
4\s 
6% 
6's 





52\g 
118 
Sle 
7 


521g 
11814 
Bly 
171g 
lig Ile 
*13\4 13% 
*20% 2114 
*3leo 5 
215s 
184, 
6 





W ednesday 
Apr. 2 


$ per share 
U3, 94%, 
87 87 
*35 40 
*115 115'2 
109 109 
14 
le le 
13!2 13)¢ 
*2\ig 25s 
Tile 72% 
4, 97% 
lllg 115 
67 67 
4 4\s 
*535% 5A‘, 
5 54s 
37'4 
12'4 
4% 
18 
1% 
26'2 
2214 
105 
16)2 
13% 
15 
om) 
z\4 
15\4 
194 
149 
25) 
10! 
1314 
24\4 
25 
lle 
4 


12% 
23% 
25 
1lg 
+*34g 
..§ mer 
*I8lo 1G'4 
33 33% 
33 33 
*58l2 59 
55, 5% 
507%, 507% 
35 35 
| ee 
6 6's 
*111% L112! 
%6 616 
Sig 3's 
18% 18% 
19% 20\g 
20% 20'2 
27% 27% 
35 35le2 
*37\2 37% 
*38%4, 391g 
58!2 59 
7 7\4 
4'\g 
*6le 


6 
52's 
11814 
81s 

17 
*1lp 
*1314 
21% 
*3le 
2155 
18'4 
612 
613 
*4\g 
*33l2 
*3le 





Thursday 
Apr. 3 


$ per share 
#4, O%s 
#8612 882 
38 40 
115 115 
108!2 10812 
\4 ly 
*l2 916 
13% 147%, 
#21, 25g 
72'4 72% 
97% 

12 

65% 

4's 

54'4 

5le 

37 

127 

455 

1812 

144 

2614 

23% 

109 


17\4 


6 

*111% 
16 
34 
19le 
20\4 
20!2 
27% 
3512 
37% 
38% 
584 
74 
4's 
612 


6 
5212 

118 
8lg 
716% 
15g 
*135, 

21 
*3lg 
221g 





Friday 
Apr. 4 


07s 
Ble 
40 


944 
*86 le 
*38 
114!2 114!2 

*107'2 108!2 

\4 "4 

1g M6 
1412 
#214 
721 

94,4 

*12 
66 
*4 
55 
+548 

*36%4 
12% 

4% 

18% 
*lle 

*25 

24 
*100!s 
*1121l2 
*16% 
*13 
ae 





EXCHANGE 


On Basis of 100-Share Lots 





Highest 





Lowest 


Highest 





$ per share |: 


Schenley Distillers Corr 


Scott Paper Co 
$4.50 preferred 
$4 p 
{Seaboard Air Line...No par 


Sears Roebuck & eee! ed 
1 


Sharon Steel Corp....No par 
$5 conv preferred...No par 


$3.50 conv pref ser A. No par 
Shattuck (Frank G)...No par 
Sheaffer (W A) Pen Co_No par 
Shell Union Ot) 15 
Silver King Coalition Mines_5 


Simms Petroleum 
Simonds Saw & Steel. .No par 
Skelly Oll Co 15 
Sloss Sheftiela Steel & Iron. 100 
$6 preferred Ni 
mith (A O) Corp 
Smith & Cor Type v tc.No par 
Snider Packing Corp_..No par 
Socony Vacuum Oil Co Inc_.15 
South Am Gold & Platinum .1 
S’eastern Greyhound Lines._5 
So Porto Rico Sugar...No par 
8% preferred l 


% preferred 100 
Mobile & Ohio stk tr ctfsi00 
Sparks - -paepepemmpnentd a 


- 
Spencer Kellogg & Sons No par 
Sperry Corp (The) v te 
Spicer Mfg Co_.....-.- 


mf 

5% conv eee 
Standard es .---NO par 

$4.50 p No par 
Standard Pies & ii Co. No par 

$4 preferred No par 
$6 oon prior pref....No par 
$7 cum prior pref_...No par 
Standard Ol) of Calif..No par 
Standard Oil of Indiana. ...25 
Standard Oll of New Jersey.25 
Standard Oil of Ohio....... 
Starrett Co (The) L 8..No par 
Sterling Products Inc 10 
Stewart- Warner 


% preferred 
Sunshine Mining Co 
Superheater yA (The)..No par 
Superior Oil Corp 1 
Superior Steel Corp... aed 


pe 
Sweets Co. of Amer (sae.- 3 : 


Symington-Gould Corp w w.1 
Without warrants... 1 
Talcott Inc (James)........9 


zeme Corp. CF 
Texas Guif Produc’g Co No par 
Texas Gulf Sulphur...No par 
Texas Pacific Coal & Oll...10 
Texas Pacific Land Trust__.1 
Texas & Pacific Ky Co....100 
Thatcher Mfg 
$3.60 conv pref 


Pe Peisancccennceos 


$3 div conv preferred_...10 
Third Avenue Ry 100 
Thompson (J R 

Thompson Prods Jnc..No par 
Tompson-Starrett Co.No par 
$3.50 cum preferred. No par 
Tide Water Associated Oil. .10 


Timken Roller Bearing. No par 

Transamerica Corp 2 

Transcont’! & West Air Inc__5 

Transue & Williams St’! No par 

Tri-Continental Corp 1 
$6 preferrred 

Truax-Traer Corp....No oe! 


0 
20th Cen Fox Film CorpNo par 
Twin City Rapid Tran.No par 


Twin Coach Co 
Under Elliott Fisher Co No par 
Union Bag & Paper__.. No par 
Union Carbide & Carb. No par 
Union El Co of Mo $5 pfNo par 
Union Ol! of Califonria 25 
Union Pacific RR Co 

4% preferred 00 
Union Prem Food Stores,Inc. 1 
Union Tank Car 
United Aircraft Corp 
Un Air Lines Transport 
United Biscult Co 

5% preferred 
United Carbon Co__.._No par 
United-Carr Fast Corp_No par 
United Corporation...No par 











llltg Jan 4 
108 Febl4 
1g Jan 9 
4g Jan 20 
121g Mar 3 


053 

61 Feol 
3% Jan 2 
511g Feb27 


167, Feb 15 
lig Mar 28 
237, Mar 28 
187, Feb 19 
95 Febi5 
112 Feb 5 
141g Feb 19 
9 Jan & 
134 Feb 28 
8144Mar 3 


15g Jan 2 
13 Feb19 
161g Feo 14 
135 Jan30 
247, Apr 3 
8 Jan 2 
1llg Feb 15 
191g Feb 14 
2314 Mar 13 
lig Feb 18 
3% Feb 28 
60 Mar 5 
18% Jan 30 
315g Feb 20 
32 Febl4 
5612 Mar 19 


31llg Feb 19 


z112 Mar 2s 


6 Jan30 


24 Feb 15 
101, Feb 19 
1212 Feb14 
177g Mar 4 
251g Mar 5 
33 Febi4 
3414 Feb 19 
34 Febil4 


117 Feb24 
8 Apr 4 
1612 Feb 14 
14, Feb 27 
12 Feb17 
205, Feb 24 
4 Feb28 


314 Apr 4 
753 Mat 6 
BAlg Feb 19 
27, Feb 14 
3412 Mar 26 
514 Mar 4 
3%, Feb 18 
8ig Jan 4 
7 Mar29 
35% Jan 3 
212Mar 3 
381g Jan 2 
4 Feb 1 
30 Jani17 
3 Jan3l 
453Mar 3 
2812 Feb 3 
%4 Mar 19 
131g Jan31 


414 Feb 18 
12 Mar 28 
67s Mar 25 
llg Mar 26 
6814 Feb 17 
4 Feb19 
912g Jan 30 
5% Feb 19 
17. =Febdl4 
1 Mar25 
1612 Feb 20 
7 Feb2i 
30 Feol4 
9%, Feb 14 
60 Febl4 
7111% Jan 30 
12% Jan 2 
75\g Mar 28 
80 Mar 4 
1244 Apr 1 
2553 Feb 19 
345, Feb 14 
121, Feb 19 
123g Mar 31 
Jan 2 

43 Mar27 
1814 Feb 13 
111g Mar 25 
2234 Mar 27 





3 per share 

11% Jan 10 
8712 Jan 24 
3812 Mar 28 
11514 Mar 27 
111% Jan 10 
14 Jan 3 
5g Jan 9 
15%, Jan 10 
253 Mar 11 

78%, Jan 2 


21% Jan 10 
2!g Jan 20 
2712 Jan 28 
24\g Apr 4 
112 Jan 6 
114 Jan27 
1933 Mar 17 
13%, Apr 3 
15% Jan 8 
9le Apr 3 
212 Apr il 
15% Jan 23 
21 Mar 10 
150 Mar3l1 
28%, Jan 3 
lllg Apr 4 
14 apr 4 
261g Apr 4 
2912 Jan . 
2 Jan 
412 Jan ; 
60 Mar 
2014 Jan 
3812 Jan 


3612 Jan 9 
116 Jan24 

653 Jan 6 
1131, Feb 14 


53 
2114 Mar 21 
22%, Mar 21 
21144 Apr 4 
28%, Apr 4 
3612 Jan 11 
39 Apr 3 
40 Jan 4 
66 Janil 
8% Jan 10 
5'g Jan 28) 
84 Jan 10 
853 Jan 7 
58% Jan 6 
aa Jan 22 
Jan 4 
Jan 10 
Jan 7 
Jan 6 
Jan 2 
Feb 28 
Jan 27 
Jan 14 
Jan 2 
Jan 7 
4%, Jan & 
35 Apr 3 
3% Jun 16 
9g Jan 8 
4014 Jan 2 
3%g Jan 10 
38 Jan24 
614 Apr 4 
412 Feb 27 
12'4 Apr 4 
101g Jan 23 
4012 Jan21 


2% Jan 14 


1012 Apr 
99%, 
3414 
514 
5\4 
174 
83,4 
2 
75 
5)g 
10 
74 
1953 
llg 
24 
Dlg 
3412 
1234 
70% 
115 
1412 
857s 
8514 
1312 
2934 


17lg 
14 
113% 
5012 
2012 
lle 
30%, Jan 10 





$ per share 
71g May 
645, July 
34 May 
10712 June 
10114 June 
lg May 

yy Oct 

1l May 
llg Sept 
61'4 May 
814 June 
8lz May 


1212 May 

153 May 
17%g May 
1214 June 


973 May 
12's May 
1614 Oct 
20%, May 
297, June 

23 May 

56 May 

412 May 
4 Dee 
5 May 
5% May 

46%, Aug 

11812 May 
7ig May 
121g May 
llg Oct 
9ig May 





S per share 
14%, Mar 
88 Dec 
49 Jan 

115'2 Jan 


1812 Jan 
22%, Jan 


80% Jan 
8% Feb 
814 Apr 
1253 Jan 
1253 Feb 
657g May 
125 Dee 
10%, Jan 
27% Jan 
2'¢ Jan 
1814 Nov 
35% Feb 
7's Mar 
2473 Apr 








* Bid and asked prices; no sales on this day. 


3 In receivership. 


@ Def. delivery. 


n New stock. rf Cash gale. 


z Ex-div. 


y Ex-rights. 4 Called for redemption. 
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Range Since Jan. 1 Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT pratt one r x On Basis of 100-Share Lots Year 1940 

Saturday ' M 7 . yg . peers rt age EXCHANGE Highest Highest 

Mar. 29 Mar. pr. é - Lowest Lowest 
~ Tonys Par| $ ver share | $ per =. $ per > 7. oo 

Cae ane | 6 oer hone 1 € bol as : 1h ’ 3 3g 4 United Drug Inc.........-- 5) 3% Feb " on ~~ 7 aX aw : on 
3° 2] 32 25] <2 zu} 2s 2's 2 25 at" Mereemannen ‘ant 32‘ Janii|| 26% Decl 651, Mar 

"25 2512) *25 2512) 25 25 | 25 25 | 25 25 | 25 25 | 140|  Preferred........ Gos-2.5] 3igMar20| 5 Janil|| -aemay| si, Jon 
ara Rees ee aa Ee Be a oS 

*257, 34 *357, : “4 < Slo 66121 2.500 | United Fruit Co....... No par 6 e 6 
4 “ 65 66 63% a 64s “. a ee Gas ean ee) par he Mar 28 1204 jan 1s mx Dee is Jan 

8 8 | su, 1311 121 121 1 ee | Sa... No ‘ar 

110% 110%)*110% 111 +1102 1107 111 111 111 1 $5 wee Prony a) Sang epg 4 Su Feb3i] 11 Janis\| 6 Sune tet dene 

a 5 iy United Paperboard 10] 2% Feb24| 3% Janl0|| 3 May| ig Apr 
r 1 ig} ##900)| United Paperboard....... 

* aoe * ee pias ee tee i ee he : 3 oe U. 8. & Foreign Seour--No par| 2% Feb19/ 312 Jan 9|| 3tg Dea Te gaa 
4 shia! *551, sis] 86 86 | +85 8p “Sie 312 Seats Corp esa cuat.tee Feb19| 14 Jan 6l| 5 May| 12% Dee 

gl ios a) t Ha Pt de 5 

. 7 10 O'4; 1,600 | US Freight Co__.-.--- 50 June} 89 Jan 
87, 8% 83, 9 844 83,4 87g aul. ob al @. al sal 04h 20 60 Feb 14 691g Jan 8 

65° 65 '| s6212 63 | 634 3%] 22 _o2ts ee? 197" _ 100] 173, Apr 1] 183 Jan 14|/ 165, May| 18212 May 
*167 177 |*174 177 173 173 173 «(173 5a . U 8 Hott Mach Corp....5 4% Feb 17 6lg Jan 3 2% May s 2 Mar 
“35° 377, +33" a7 #33 7? 35 37 “3544 37 544% conv proterved..... 00 4 se ¥ 23714 4 . * 2 un os a 

8 7g : : : sohol.No " 

‘wat me 2) od ee “ye 3 US Leather Con. <--No parl “Siz Feb2a! dig Jan all Sig Mayl 7% Apr 
a fl — poe 7 , 7 ; 7 7 Partic & conv cl A...No par 6 me bs ae = w a a zane May 
5” 70 '| s66r 74 69 | 268 68% = = ty epee 190] 28 Marge] $i% Janiil| 2iyJuns| 38g Jan 

“287, 204 pt 201, 287 287g] *28%, 2914 28lz 28% S a Pine = ae ereceee a 2 _ * Bai, Feb 7 | 274 June! 39° Apr || 

2% 3: -_ ol miles Jan 6 Dec| 24 Nov 

*32% 33 | 32% 32%) *32 33 | *32 33 saat = sme ie al eee: 1] 19 Mar 7] 2510 Jan N 
“ly “td eel ae el oe ee ligt 3U 8 Realty & Imp....No par| lig Feb18| 1% Jan1i|| — tpMay| 1% Jan 

> seal amt sel aot antl at one 24%, 2516 U 8 Rubber Co....-..----- 17% Feb 14) 251s Apr 4)/ 15 May! 41% Jan 

22 92214) 2212 23 | 2253 2% ~ te oat 93% 94 8% let preferred...-.-. 00} 8014 Feb 15 es oe Mas! byte Nov 
1 91 Olig D1ig} Olle 91%) 92 “ty 65ig 651 Us Smelting Ref & Min....50| 5514Mar13} 651g Apr 4 May] 2731 
3 Wenl Ten fanl one fan 73 * 73s Preferred 0} 72% Mar 24| Zot Jan20|| 60° May| 27312 D 

‘ie el nl 755° Feb 19) 70% Jan 6l/ 42, May! 761s Nov 
56l2 57's Sits] Sie SiN 117, Feb24| 130 Jan 13}| 103'2 May! 130 Ni 

sage apa" ae | a a eure) G8 ta] Be tel Be Be 

*25% 12} 261g 26lg 4 4 ar 
42'2 4212} 43 43 | *43 44 14 Jan 2 15s Jan 7 1% Deel = Apr 
ee ee et ie it4Mar26| 1% Jan 4 May| 212 Apr 
ig Wig Sig big *7, 15i¢ 45lg Mar 22 sete - Hr <. tune 1819 bn 

See te lene i cee es : Universal-Cyclops Steei Corp 1| 1314 Mar 20 an 2 
RO ee sty it] 199 |Uuremat aR Ne ba SetMes] Amt Geese Me] ek 
"49% & af 51 |*148 153 [148 153 19148 153 -|_.....| 8% preferred... 

“fas 165 | ibe” any | teat toatelonae. tae “150. 152 Universal Plotures Ist pret.100| 133 “Jan 17] 168 Mari0|| 80" June| 128 Dee 

or Mige® are “ae” Ber -bees tay “Aer” I Vasese Bales... ----- ve joo! 16 Jan 31 177 Jan ail 12'Junel 19° ¥eb 
. 2 “3 '2 . s Preferred.......... --.100} 16 an 

ee ee eG We “US a7 ~~ - um Corp.ofAm.Nopar| 2512Mar26| 34lg Jan 6 25 May| 43% May 

§ ‘ 261 27%, 275s Vanadi Pp 17 

131 + ts ois isn is! 7 th tty rth *1312 14 Van Norman Mach Tool. .2.50 a 4 7 3 _— HH erat 5a haar 
*1 37g) *13'4 . es os pentane gage: 
°2415 26 #2419 26 | *2412 26 | *2412 26 onte = i yy ieee papas i00| 114 Feb 13] 115!) Jan 2i| 112° July 11712 Apr 
ys Me A ET “40 si Vick Chemica) Co....-..-.-.- 4044Mar10} 4414 Jan 9|| 3512 May b 2 May 
ma la ion “a 25610 Vieks Shreve & Pac Ry----100] 57 Mar26) 67 Mar26l/ 56% Jan] 62° ¢ 
*56l2 ____ - "562 Bere "5612 “atte 5612 a “hea 5% non-cum pref__..... 100) ..-. Mari3| ‘94% Janiél| 19 May| Slt Mar 
“sain 24 |" adie 23a! HB5ie Bhi] MBH Dery dai, 24%, VecGurits Chom. r= No ae) “tu’abr a] a Jan S| "tu May] “au an 

ee os tn ; elert * 44 Jan1i|\| 14 May| 31% Jan 
amis atts soo 21°] ai atl oom 21° 22‘ 22%3 6% div partic preferred. 100| 20° Fe" 15| 2714 120 * Nov 

*2012 21's} *20 21 | 21 21 | 20% 21 Pow $6 pref....No par| 115i, Feb 17| 11712 Feb 1|| 109 May 
"116% 11812}*11615 117%9]*116%2 117 | 11612 116% “13 Abts ve Iron Coa 1a Coke 6% ptioo| 127 Apr | 201 Jan ai 8 May] ‘15%, Apr 
*12% 14 | *125, 14 | *125, 15\4 ame fe e401, 42 Virginian Ry Co...... _...251 40 Feb 15 42 Jan ‘ 364 June eo = 

41 41 *40 4lle 41 5 onl ae ean at ne eee: 25 31l2 ar 2 
31le 3212] Bille 32 | *32Ig 323] *32ig 32% “cen ons mT referred. Go----7i00 89 Feb 15| 100 Mar12\| 71 May 110 Nov 

*G4lg O8l2/ *94l2 G8le] *9412 GRle] *94le 98 ° we hw 100] 1835 Mar27| 135 Mar 27 120 June 5, May 
ag gl Ps, PO i Jan 20] me Jan io] Oct] Me Jan 

"lg 48 Sig Ste *14 4 tig Jan “0 P 
* il il 5g 5 *lo Nig Sy 8. Jan 2 9% Apr 4 51 May 07% ov 
ogie 8% sn 8% RS, Dlg 918 V5.5, ve algreen Co No 191 Feb 24 22% Jan 4 161g May ine May 

20 2 | 20, 20 | 20 20 | 19% 20 #993, 102 446% pref with warrants 100 101 Feb24| 105% Jan 6|| 89 June ‘5 a 
ee ae ee oe ee < wb Walworth Co.......-- ¢ par! 4s Feb 14) Gis Jan 6! 3 May! Gis Nov 

4% 43, 47s 47, 434 43, , 43, : 44, #278 287 Walk(H)Good & W Ltd ae par 25%, Mar 24 3012 Jan 2) 1814 May 4 

*2612 2733! *27 2734! 27%, 2812' 2812 281s > a “ m pref... No par| 212% Feb13| 13% Jan 9/| 10 June] 1653 4 
*13 131e 1312 1312 et ws Nr a. rth 5 4 Ward pe ing Cocl A..No par 3% ve x ” oe Ble ues i. Is 

"44 4lgl Ain 484] #484 34 4 34 a Chess ®.....oce -.__Ne par 5s Mar oe 
ae aT‘ ae” sat ose goed sume eae #15 16% 7% preterred....-.---- 100) 14, “Feb25/ 17% Jan 6i/ 13'2 Aug) 25! Jan 
2] ‘os a” ol ae oe Bl, 3% arner Bros Picvures....-..5| 2% Feb 19| 312 Jan May] 5012 Deo 
2% 862%) =—g 8 Bly 3g 3M *57. «4591 $3.85 preferred.....No par} 63 Jan 2} 63 Mar21 sa Hy ped si Sept 

*57 62 *57 60 Ble 5912 *57 ”. ad % ag tWarren Bros Co......No par 6? m4 s 5 = : ait May, 128 Sept 
i, & oy 5 oy 3g i6 4 } $3 preferred... ~~" No par e '. 4 
“7% Bis] Sig Ble] 8% 9 | Mie 984 see ane warren Pity & Pipe.....e per) 35 vebis) 90, can 9) $3 May) 30s Mev 

*25l2 29 | *2512 29 26 28 ae sos 217% 217 Wasb!ngton Gas Lt Co.No par . es , 23% ~~ % M1, rod sot, Ape 
21% 21%} 21% 2i%s_) 22% 224] *217%g 22g +16 163 Waukesha Motor Co....-...5| 1 e' 2 M aoe Aue 

"15 16 | *15ig 15%) 115i, 15'4) 151g 15lg 4 ke apepe 1} 17!g Apr 3] 20% Jan 6]| 14 ay 
17% 17% 171g 172 17\4 1714 a 17l2 yt 4 wares Sane =. stow Sie pan 2% Feb 17 414 yan H si May af” Feb 
*2% ) =—3l4 2278 Bly 12% 3 con® 3 0, ... 7% preferred.........- 100} 80 ~_ s A yo 3 15's May| 20% Apr 

TE ween Oe. 80 ‘sak tel ene 221, “22% Wesson Ol! & Snowdrift No par| 16% Mar 3] 23% Apr 4 n ape 4a 
7012 isl 2702 Zim] “708 Tis] “70 Tie ae aN est Pena Bi class No par| 101." Feb 18] 100i Jan26|| 91 June| 11012 Apr 

#104 10419|*104 ” 10413] 10412 10413|*104 * 10418 10412 105 wort ae fn 5-0 tat) ane Peekal fie” Menta Geeta 115 Abe 
*111 L117%s)*111 111%] 11012 111 | 11012 11012 Olz ad eh were... 00] 100 Feb 20] 107% Jan 18 80, June 198 Jan 
shape a | ee eerie, Wega, ie Hes Sed 5 pete nents er is, anal Mize See a Mr mea] ta, oe 
“18 : - s . *16i2g 17 West Va Pulp & Pap No pa 2 100% May| 105 Apr 

"16 17 | *16% 17 | *16 17 | 16% 16l2 2 Tas lita 00| 104% Jan 9| 105’, Feb 10 s May y 
"105 105% /*105  105%5|°105 105%|°105 105% “NS, St Weston Auto Buppiy Go...10] 231¢Mar 31 Sai Jan ail 21° June ae 

2612 2612 2612 2612! 26% 2612! 265 2655 4 "in Wanemn iertend.......30% %o Heit) oe Snee 2% May 5 jan 
- ta ia ss oF ai 77g 4% 20 purest —-" + he 1 : . yy - Deel 1. Jan|h 
a ec e te the we ie bem an af Le 1813 Feb 13} 225 Jan 10|] 1412 May| 28% Jan 

4 2 16 of ; z 7 tui Western ion Te ~ r 

214% 21% alte =— aoe a1" 19% ioe 10% ort Westinghouse Hy te a! ane oe - oa” — " ise — in 4 _ 
20 ; 9%, 3 lg 78 ¢ 2 9415 96% Westinghouse E! — ae 4 22|| 110 May| 140 Nov 
944%, 95 943, Q947_|) 945, 95 94 = G4l2 veig ' Ist a ee 60| 131. Feb27| 141 Mar 

“ee Bh ae aa a ee it TE | £8 wane ni 180 'Bve Fee | ‘Ste Mend '28, “tal "3 fy 

Blls 3 2 2 < ‘ hior -- 2 

4 2 291, 2914] *283, 2912] *283, 30 Ms ame at or ye 4 — No par| 106 Apr 4} 110% Jan 6 108 Dee 109% Dec 
*19612 1067%|*10612 106%] 10612 10612] 10612 10612 + 1 ie + Wheeling & L E Ry Co....100] .... .....| .... .-... 50 May! 80 Oct 

oo 7 | wos oor] oa oon look oon “95 97. 54% conv preterred.---100| 95 Mar20) 100° jan 2\| $5 May| 103, Nov 

*94 97 *94 - ¢ , 4 Wheeling Steel Corp...No par - se 
26% 3 27 26% > 2. 76 Jani4|| 51 May| 74% No 

"26% 27 | 2653 26%) 27 27 | 26% 27 “ avant. Nec @ mad ; 

"68 72%| *69° 72:1 *69 72 | *71. 72 lite 41% White Dental Miz(The 88)-20] 10 Jan 7/ 12° Jan2z|/ 7% Aug] Ill Apr 
*11% (12%) *11% 12%) 11% 117%) “1ll2 11% 1515 15% White Motor Co..........- 1) 121g Feb 14) 17% Jan 9 oo eer See es 

| A i A i on White Rock Min Spr CoN par| 51g Feb 19 te jen iol] sndaey| Tia bey 
oe Ss , oe ae oe 4%, 4 White Sewing Mach Corp... ts May 

*41g 43;| *43g . +50" a” om” oa" - a” $4 conv premsved... 6 on te ted 1 35%, sone a iat sany r+ ma 
a8 670 | "45 ‘ 9: 924%, 25 Prior preferred. -_-...---- 2 7 ’ in Oct] 3% Jan 
‘Ts “il sm al ia he a - Wilcox Ot! & Gas Go-------- 5| 1% Febis| 1% Jan fs Jan 

"15s 184! 15g 1% 1%, 1% 15g 1%, = A Willva-Overland Motors..._. 1 1%, Mar 27 2% aes ae Ms — oe a 
- +7 37 x 3 375 4 6% conv preterred...---- 10! 35, Febi4| 5l4 Ja bo Stu Steel te Aer 
= Ss 3s aa an ys om 4% 47g Big Wilson & Co Ine. --..- = esi Foo is 74" in q 45 June| 70 Mar 
*43, 47, 47 5 8% 9 + $6 preferred...__.-- pa 2 ) ait, Mar 
72 72 72 72 71% 7244 * 72Ie 72h2 aia x} Wisconsin E! Pow 6% pref.100] -....-.. .- aa ig "9 ote stay +h Nov 

“116 119 |*113_ 119 |*116° 119 |*116 119 291, 2914 Woodward Iron Co--.----. 10) 372 Mar 3 sen sen GH ae nae] aan Aer 

28 28 *273%, 28 p %4 7%) 27% 257% 30lg Woolworth ( ecce-- 3) ; H 13% May| 247, May 

30 301g 297%, 30 297, 30 297%, 30 217, 221 Worthingt’n P&M(Del)No par 1612 Feb 19 241, Jan a1, Oct 
at Mar 27 55 June; 1021, 

2053 2053] 207% 21%] 21 21 | 20% 21%, B+ 4. soe” 7% preferred A....---- 100] 93 Mar 15 99% a] 60 dal 86° Oct 
*Ol 997,| *91 997, *90 997 *90 997% 90 4 exert B........ 100| 85 Jan 30 92 Apr : . 2 
"86 93 | *86 93 | *83 93 oan eet » e 59 Prior pref 44% series _- -100 5414 Feb 17 60% = . = a 88g Os 
"57 5812] 57lg S712] *57 = =—58 | 57, 578, “62 «63 Tent Aavchastion Ne par] 89 Ape a] 101i, Jos sil 01 Sune 198° Apr 
*61l2 63 *6lig 6212] *61l2 63 o2 62 #2910 YBlo Wright Aeronautica)_..No par); 89 Apr 3 r+) 2 Son ti 73 May| 93 Apr 
°67 68x] 68, Baie] “68% Bole] “09 70" 69 70 Wrieiey (Wen) Jr (Del) No par] O4is Mar 14 Site san il ist May] $8 Jan 
*67 68%) 68! *68%, 6912 ; ; & Towne Miz Co..... 4 : 

tote tot stots 200] 9's 20 | ig 2m ls 4s] 5.00 | Yellow Truck & Couch ha} 12% Heb 15] 174 Jan 19/08 May] itt Jan 
1414 1414] z141g 1419] 137 334 13% ‘ ws OO saree tei ‘ sept 

#11514 116 ‘|*115ig 116 -|*115\¢ 116 | 115!4 116 ss y J Young Spring & Wire...o par 9ig Feb 19} 12% Jan il oo June 38 aes 

a ont oe ee ee lee iy 3512 Beis Younqtowe 0 & F-..-Ne per] 3i\q Veb 19) S89 dan 0] Seu tene) Se 
some Stig] Sis 35 a Se - 059 4 93 ‘ 54% preferred ser A--.100) 8812Mar25) 9414 Jan - 121g May| 2812 Jan 
*8612 93 | *8612 93 | *8612 93 | *87!2 93 16 16 Youngst’n Stee! Door..No par| 15 Feb 14] 18% Jan 6|| 12tzMay| 281 Jan 

15) 15 = » A TB 1 15 Zenith Radio Corp...-No par) 125, Feb 15) 15%, Apr ." Marl é% Ape 
15% 15%] 15 15%] 15lg 15's] 15tg 15% ee a nan tance... 11 2° Jan3i| 2 Jan 6 
21g 2igh «82 8 8=—2igi «= 2g 2g} «SOD ris 

coal y Ex-rights. 4 Called for redemption. 
New stock, rf Cash sale. z Ex-div. y Ex rights. q 
* Bid and asked prices; no sales on this day. { In receivership. d Def. delivery. n Ne 
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Bond Record—New York Stock Exchange 


FRIDAY, WEEKLY AND YEARLY 


do gar Bae p+ are 
week's range, 
in the week in whieh they occur. 


“and 
ess they are the only transactions of the 
No account is taken of 


interest’’'—except for income and defaulted 


bonds. 


week, and when selling OUtside of the ro week] 


such sales in computing the r 
The italic letters in the column headed ‘‘Interest Period” indicate in each case the mon 


for the 


Cash and deferred étivery sales are 


ded in the 


ly range are shown in a footnote 


year. 
when the bonds mature. 











BONDS 
N.Y STOCK EXCHANGE 
Week Ended Apr. 4 a 


BONDS 
N. y. STOCK EXCHANGE 
Week Ended Apr. 4 














U. S. Government | 
‘Treasury 44%(s8....--.---1947-1952\|A O 
1944-1954\J D 





Treasury 2%8 
‘Treasury 2%s 


‘Treasury 2s 
‘Treasury 24s 
‘Treasury 2s 
‘Treasury 2%s 
‘Treasury 28 
Treasury 2\s 
‘Treasury 2s 
‘Treasury 2s 
ae 28 Mar 15 re teres MS 
53-1955|/ D 
Federal ¥ arm Mortgage Sa 
1944-1964|M 8 


2%s _.._......------1942-1947|M 8 
Home Owners’ Loan Corp— 
1944-1952 he 


1942-1944) J 


1945-1947|J Dj) __ 


New York City 
‘Transit Unification Issue— 
% Corporate stock 


Foreign Govt. & Municipal 


Agricultural Mtge Bank (Casntee 
*Gtd sink fund 68 7\F 4 
*Gtd sink fund 68 194s pas] 4 ie] 

Akershus (King of Norway) 48.1968) 8 

*Antioquia ry soe coll > A...1945/J 
oEaternal 8 f 76 series 1945] J 
External s f 7s series o. 

“External s f 78 series D 

External s f 7s 1st series... 1957|4 

*External sec 8 f 78 2d series. 1957/4 

External sec s f 7s 3d series. 1957/4 
Autwerp (City) external 5s_...1958) J 


8 f extl conv loan 4s Feb_-.--.1972|" 
8 f exti conv loan 4s Apr...-1972|4 O 
1955|J J 

External 5s of 1927 1957|M 
External g 448 of 1928 N 
“Austrian (Govt) sf 7s 1957|5 J 


*Bavaria (Free State) 6148--..1945|F 4 
With declaration 
Belgium 25-yr extl 6s 


External 30-year s f 78 
With declaration e 
*Berlin ap ee bl 8 f64s....1950 
With decilara 
*External oe g fund 6s. ..1958 


*Brazil (U S of) external 8s_...194 
*External s f 6 4s of 1926_.._1957 
*External s f 6 4s of 1927...1957 
*7s (Central Ry) 195: 

Brisbane (City) s f 5s 
Sinking fund gold 5s 


*Budapest (City of) 68 
Buenos Aires (Prov of)— 
*6s stamped 
External s f 4%-4%s 


; 
‘ 
' 


External s f 44%-4%s 
3% external s f $ bonds 

Bulgaria a) 98 of)— 
*Secured s 


Ze 


Canada (Dom of) 30-yr 4s 
ay registered 


30-year 
Carlsbad (City) Ss 1 
*Cent Agric Bank (Ger) 7s....1950 
*Farm Loan s f 6s..July 15 1960 
*6s July coupon on 1960: 
*Farm Loan s f 6s...Oct 15 1960 
1960 


Knee SerauhZO9O 


°: 


= or bo Nn NS 
SESSESEESESESSEELEES ZK  “RPVEE SS BES Pes 


> POOozs 


assen’ 1960 
oma sinking fund 6s_..Feb 1961 
*6s assented Feb 1961 








.|107 


.}102 





>» 
5: 6 


~20>Pnwm UOradood 





109.28 
111.18 111.20 
109.20 109 ¥ 
108.3 108 
*108.25 108 2s 
108.21 108.21 
108.24 109.6 
109 109.12 
109.17 109.25 
*107.24 107.26 
*108.5 108.8 


1106.15 106.17 


106.24 106.25 
102.8 102.18 
*104.13 104.16 
*104.15 104.18 
*105.3 105.6 
104.13 104.17 
101.7 101.7 
102.19 102.22 


107 
107.4 
102.20 
102.15 


107.4 
102.12 
102,15 
106.21 106.21 


18 102.21 
*101 .29 102.1 





| Oe FNHH BwWH® 


101% ---~ 








110.11 112.12 
112.15114.9 
109.24111.21 
110.4 113.2 


107.1 110.22 
106.31 110 
107.8 110.17 


105.4 107.23 
102.8 102.18 
103.5 105.14 
103.5 105.9 
104.28 106.28 
104.12 106.7 
100.24 101.7 
101.24103.15 


106.26 107 .28 
106.28 108 
102.18 103.3 
102.15 103 


106.17 107.26 
102.17 103 


101.29 103.2 
‘ 


100 103% 


AR 


_ 
> A3~1~100 0000 9 
Bs 


SSSSSS2 


KAKK 
eBS=“S23S8 Rawwcce 


So 
KREKKK K 
KR REKK KKK K 


See SESERS 


ISS 
x 





Foreign Govt. & Mun. (Cont.) 


6g assented 
Ext] sinking fund 6s__Sept 1961 
aa fund 6a -1962 

. nal ue 5 
= ood con 





assented 1 
ar (Hukuang Ry) 5s-_---1951 
*Cologne (City) Germany 6 }48- 1950 
Colombia (Republic of)— 

*6s of 1928 
*6s of 1927 
*Colombia Mtge Bank 6 448-.--1947 
*sinking fund 7s of 1926--.--1946|M 
*Sinking fund 7s of eephamen r rn 
J 


—_ 
BSP KSEKERPRSSSC eee Pr EES 
nm 


ZOus 


*Costa Rica (Rep of) 7s 1951|IM N 
Cuba (Republic) 5s of 1904_...1944) 47 8 
E Ioan 4348.-- A... A 
External loan 4s 
4s external deb 
Sinking tund 6366.2 Jan 15 1953\7 J 


"and p of) 88...1951/4 O 


Jd 
FA 


“gy @ 


*Public Wks 5348.--June 30 1945/7 D\--- 
1952/4 O|--- 


sor 





« 5s of 1926 A 
eae sade tee 
Customs D ser... 
5 36s Ie ist Series 


5 4s 2d Series 1969 
*Dresden (City) external 7s_...1945 


With declaration & 
French Republic 7 }4s stamped. 1941 
Mite declaration 


5 46 ulstam 1965 
#5 4s stamp(Canadian Holder)’65) _ 
German Re? exti 7s stamped - - Fee A 
*78 





prov & Communal Bks 
(Cons Agtic Loan) 6}48_-..-1958|7 D 
Greek oo 8 ftser 78..1964iM N 
¢7g part Dal 1964 
“sink fund Spud 68 
6 part paid 


1968|F A 
1968|___. 
Ao 
461A O 
feet. isbdls 3 
‘ore ty) e Bocce 
a Cons Municipal Loan— 


ae 
oun 


*Sinkivg fund 7 4s ser B_..-1961 
Hungary 7 48 ext at 4s to...1979 


mZ2Zwu 


Irish Free State extl s f 5s 1960 
*Italy (Kingdom of) extl 7s-...1951 
*Italian Cred Consortium 7s ser B’47 
*Italian Public Utility ext! 7s..1952 
panese Govt 20-yr 8 f64s..-1954 
Ext] sinking fund 5s 965 
*Jugosiavia (State 2 Mtge Bk) 7s 1957 
*Leipzig (Getmany) sf 7s 1947 
*Lower Austria (Province) 7 }4s 1950 


*Medellin (Colombia) 6 ¥4s_-...1954 
Mendoza (Prov) 4s readj 19. 
Mexican tion— 
*4 4s stal™ped assented 1943 
*Mexico (US) extl 5s of 1899 £.1945 
*Assepting 5s of 1899 1945 
*Asserting 4s of 1904 
*Aassepting 4s of 1910 
Treas 68 Of °13 assent 


SrOoZruwada 


Sucz OO 


kd 





oninne (City, Italy) extl 6 44s-.1952 
(State)— 





RSE Bs, “OOK SS SAR ENSECE “kECS 


20am 0 


*Montevideo (City) 7s... .-...1952 
*6s series A 19 





SSk 
ANS 


x 


' 
Dre et eet et ee et et et et 
KoOnocaurwe 


+ =b&S 


s 





' ' 
=O 
i: Se 
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For footnotes see page 2209. 
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Week's 


BONDS Last Range or Range BONDS 
N. Y. STOCK EXCHANGE Friday's i N. Y. STOCK EXCHANGE 
Week Ended Apr. 4 Bid & Asked Week Ended Apr. 4 


Foreign Govt. & Mun. (Concl.) Low Htgh 4 Raliread & indus. Ces. (Cont.) 
New So Wales (State) extl 5s rw % 61 Hs 2 Atch Top & Santa Fe—(Concl.— 
x . 














: 


Interest 
Pertod 
ES 
a 


. 








Norway 20-year extl 6s 
With declaration 


20-year external 6s 
Rocky Mtn Div Ist 4s_...1965 
Trans- 


Con Short L Ist 4s..1958 
Cal-Ariz Ist & ref 44s A 
Atl Knox & Nor Ist g 5s 1946 
Atl & Charl A L ist4343 A_.1944 
lst 30-year 5s series B 1944 
Atl Coast ist cons 4s.July 1952 
General unified 4 A....1964 
10-year coll tr 5s..May 1 1945 
L& WN coll gold 4s8_._..Oct 1952 
Atl & Dan Ist g 4s 194 
Second mortgage 4s 1948 
Atl Gulf & W ISS coll tr 5s..1959 
Atlantic Refining deb 3s... .1953 
Austin & N W Ist gu g 5s_...1941 


Baltimore & Ohio RR— 
lst mtge gold 48 


4s registered 
Stamped modified bonds— 
lst mtge g (int at 4% to 
t 1 1946) due July 1948 
Ref & gen ser A (int at 1% 
to Dec 1 1946) due.._1995 
f & ger ser C(int at 1 1-5% 
1 1946) due._.1995 
ser D (int at 1% 
da 2000 


RRRKK K 
““nan 
Sees FF 
wwwwune »ouwwww 


*Nuremburg (City) extl 6s 
Oriental Devel guar 6s 
Extl debt 5s 
Oslo (City) sf 4%s 
*Panama (Rep) extis f 5s serA_...1963 
*Ctfs of deposit (series B) 
*Stamped assented 
*Ctis of deposit (series A) 
*Pernambuco (State of) 7s 
*Peru (Rep of) external 7s 
*Nat Loan extls f 6s Ist ser 
*Nat Loan extl s f 6s 2d ser 
§*Poland (Rep of) gold 6s 
*4148 assented _ 
Stabilization loan s F 7s 
*4\%s assented 
*Externa!l sink fund g 8s 
*4\%s assented 
*Porto Alegre (City of) 8s 
*Extl loan 7 4s 
*Prague (Greater City) 74s--.- 
*Prussia (Free State) extl 6 4s 


With declaration -- yste 

*External s f 68 on : Ser 5 Ref g 4s extended to. .1951 
Queensland (State) extl s f 7s S'west Div Ist M(int at 34% 

25-year external 6s to Jan 1 1947) due. ...1950 
*Rhine-Main-Danube 7s A Toledo Cin Div ref 4s A_.1959 
*Rio de Janeiro (City of) 88 « 

*Extl sec 6%s 
Rio Grande do Sul (State of)— 

*8s extl loan of 1921 

*6s extisfg 

*7s extl loan of 1926 

*7s municipal joan 
*Rome (City) extl 64s 
*Roumania (Kingdom of) 7s 

*February coupon paid 
*Saarbruecken (City) 6s 
Santa Fe extil s f 4s 
*Sao Paulo (City of, Brazil) 8s 

*6 4s extl secured s f 195 
§*San Paulo 8s ext! loan of 19212771936 

1950 
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8 9 
Battle Cr & Stur ist gu 3s..1989 
Beech Creek ext Ist g 344s..1951 
Bell Telep of Pa 5s series B_.1948 
lst & ref 5s series 1960 
Belvidere Del cons 3 ks 
Beneficial Indus Loan 248..1950 
*Berlin City El Co deb 6 48.1951 
With declaration 
*Deb sinking fund 6 4s...1959 
With declaration 


8g 


83 84 
110% 113% 
130% 137% 
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105% i107 
104% 106% 
100% 108% 


Beth Steel 34s conv teen. 1968 
Cons mtge 3s ser F 
Consol mtge 3s ser G 
Consol mtge 3s ser H... 


Blaw Knox Ist mtge 3 4s_... 
Boston & Maine Ist 5s A C.. 


*7s extl water loan 
*6s extl dollar loan 


SSanaa S8SasiRweckan:? 


*Saxon State Mtge Inst 7s 
*Sinking fund g 6 \%s 1946 
Serbs Croats & Slovenes (Kingdom) — 
*8s secured extl 1962 
*7s series B sec extl 
*Silesia (Prov. of) extl 7s 
*44s assented 
*Silesian Landowners Assn 6s 
Sydney (City) sf 54s 
Taiwan Elec Pow sf 5s 
Tokyo City 5s loan of 1912 
External s f 5s guar 
*Uruguay (Republic) ext! 8s 
*External s f 6s 
*External s f 6s 
3%s-4-4 \s ($ bonds of '37) 
external readjustment 1979 
o-es \s (8 bds of '37) ext conv 1979 
3%-4 4-45 16 extl conv 197 
4-4-4 %s ext! readj 
3s extl readjustment 
*Venetian Prov Mtge Bank 7s 
*Vienna (City of) 68 
*Warsaw (City) external 78 
4\4s assented ................1958 
Yokohama (City) extl 68 1 
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*Inc mtge 4s ser A. July 197 
t*Boston & N Y Air L Ist 48.1 
Bklyn Edison cons M 3s8.-.1 
Bklyn Union El Ist g 56 
Bklyn Un Gas Ist cons g 58. .194 

lst lien & ref 6s series A. ..194 


lst lien & ref series B 
Buffalo Gen Elec 4s B....1981 
Buff Niag Elec 3 }4s series C. 1967 
Buffalo Rochester & Pgh Ry— 
Stamped modified (interest 42u 48 
at 3% to 1946) due 4535 45% 


Registered 
tBurlington Cedar Rapid & Nor— 
§*lst & coll 5s 1934 
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90 95% 
105% 107% 
111 86113 
108% 109% 
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19 
Bush Term bY bbe A 
Canada Sou cons gu 5s A....1962!A 








: 


Range 
Since 


BONDS 
N. Y. STOCK EXCHANGE 
Jan. 1 


Week Ended Apr. 4 
RAILROAD and INDUSTRIAL 
COMPANIES 


t$*Abitibi Pow & Pap Ist 58.1953/J 
Adams Express coll tr g 48--.1948]M 
Coll trust 4s of 1907 1947|J 
10-year deb 4s stamped_1946/F 
*Adriatic Elec Co extl 7s..-.1952|4 
Ala Gt Sou Ist cons A 5s.-...1 Fe J 
lst cons 4s series B 943)5 
Albany Perfor Wrap Pap 6s- 1948 A 
6s with warr assented 1948] 4 
Alb & Susq Ist guar 336s---- 1988 4 
3s registered 1946 
ateshany’ Corp coll trust 58.1944)? 
Coll & conv 5s 1949) J 
*5s stamped 
Allegh & West Ist gu 4s 
Allegh Val gen guar g 4s 
Allied Stores Corp 4s debs.1951 
Allis-Chalmers Mfg conv 48-1952) 
Am & Foreign Pow deb 5s-_..2030 
Amer I G Chem conv 5 4s--.1949 
5 \%s (ealled bonds) 
Am Internat Corp conv 5s, 1949 
Amer Telep & Teleg— 
20-year sinking fund 5s. 6 
34s debentures 
34s debentures 1986 
Am Type Founders cory deb_ 1950 
Am Wat Wks & Elec 6s ser A.1975 
Anaconda Cop Min deb 44481950 
*Angio-Chilean Nitrate deb- .1967 
tAnn Arbor Ist g 4s 1995 
Ark & Mem Br & Term 5s. -..1964 
Armour & Co. (Del) 4s B...-1955 
Ist s f 48 ser C (Del) 
Atchison Top & Santa Fe— 
General 4s 
Gen 4s registed 
Adjustment gold 4s 
Stamped 1995 
4s stamped registered -..1995 


eee 
-e, 





43% 50% 
99% 102% 
101% 103% 
100% 107% 
20 «25 

109% 110% 


es a 
oes: 
eeeene 
Seeeeeeee $° 
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° 
w= @ Swe 


% 

t*Carolina Cert Ist guar 48.1 
Carolina Clinch & Ohio 4s...1 
Carriers & Gen Corp 5s w w..1950 
Cart & Adir Ist gu gold 4s. ..198 
Celanese Corp of America 38.195 
Celotex Corp deb 44s w w_.1947 
: 69 70 *Cent Branch U P Ist g 48. ..1948 
103'32 2 103122 104 tCentral of Georgia Ry— 
103 4% 102 104% * Ist mtge 5s Nov ieee 
106% 7% 106% 108 §°Consol gold 5s 1945 

57% = 52 60% Ref & gen 5 4s series B_..1959 
103% 3) 100% 104% *Ref & gen 5s series C 9 
1004; : 2) 100161007452 *Chatt Div pur mon g 4s__1951 
101% 102% 101 103 *Mobile Div Ist g 5s 1946 

Cent Hud G&E ry | ig 65 

2530} 102232 103 23} 1027552104416 || Cent Illinois Light 34s 1966 
107% 107% %| 107% 110 t*Cent New Engl Ist gu 4s__1961 
107 107% 5| 107 109% || ¢*Central of N J PRE... J 
10344 103% 103 44 108 istered 198 
109—s«:110 2| 108% 111 
104% 105 5| 103% 106 
*32 33 _--| 31% 35 Central N 

53% 56 2% 49 56 Cent Pac Ist ref gu gold 4s_- 
*9914 99 %)|--- 98% 100 Through Short L Ist gu 4s_ 1954 
105% 105% 2} 105 106 Guaranteed g 5s 1960 
106 106%} 25) 105% 106% || Central RR & ke of Ga 58.1942 
Certain-teed Prod 5s A_..1948 ! 
108% 109% 106% 110% || Champion Paper & Fibre— 
10614 106%] 2] 106% 106% S f deb 4%s (1935 issue) __.1950 ae 4 105% 106% 
90% 92 22| 88% 92% 8 f deb 4%(s (1938 issue) _..1950 3 BY M 1034 104% 

91% 92 ; 89% 93 
i ; : 84% 89 
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Attention is directed to the column incorporated in this tabulation pertaining ro bank eligibility and rating of bonds. 














For footnotes see page 2209. 























New York Bond Record—Continued—Page 3 


Week's Week's 
Range or Range BONDS ; i Range or 








E 
; 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Apr. 4 


Rallroad & indus. Cos. (Cont.) No.\Low High || Ratiread & indus. Cos. (Cont) Low 

Chesapeake & Ohio Ry— t*Consol Ry non-cony deb 4s 1954/J 6 25 
131 132% *Debenture 4s 1955 24% 

128% 128% 24% 

102% 106 Consolidation Coal s f 58_...1960 77 

102% 105% || Consumers Power Co— 

Ist mtge 3 Ks 

120% 122 Ist mtge 3 4s 

112 112 


Friday's Since N. Y. STOCK EXCHANGE "8 
Bid & Asked Jan. 1 Week Ended Apr. 4 = Bid & 


TH 
A 














4s registered 
Ref & impt mtge 3 Ks D..1996 
Ref & impt M 3 ss ser E..1996 
Potts Creek Br Ist 4s 946 
R & A Div Ist con g 48. -.1989 
2d consol gold 4s 
*Chic & Alton RR ref 3s. ---1949 
Chie r+ & Q—Ill Div 3%s es 





Ounw®Fmn ow 


Ist mtge 34s 1 
Continental Ol] conv 2%s8._19 
Crane Co 2\s8f debs 19. 
Crucible Steel 3s s f debs__19 
*Cuba Nor Ry Ist 5s 1 

*Deposit receipts... - 
*Cuba RR Ist 5¢«¢ 

*Deposit receipts 
*7 4s series A extended to 1946 
*Deposit receipts. ....-.-.- 


wt & 
Si OSsozezeZz quae 


NRG eM 


' C-) 
cE “ss 
eCreorcr ee ese 


>>>: 


*Gen mtge ine (conv) 


Chicago & Erie Ist gold 5s. -1982 

Chicago Gt West ist 4s ser A. 1988 
*Gen ine mtge 44s 

t*Chic Ind & Louievy ref 68.1947 
*Refunding g 5s series B-.1947 
*Refunding 4s series veoeen 7! 


*6s series B extended to 1946 
Curtis Publishing Co 3s deb.1955 


Dayton P & L Ist mtge 38_.1970 
Del & Hudson ist & ref 48__1943 


ie! 


*st & gen 5s series A 
lst & gen 6s ser B..May 1966 
Chie Ind & Sou 50-year 48. .1956 
tChic Milwaukee & St Paul— 
Gen 4s series A...May 1 1989\J 
Gen g 3s ser B.May 1 1989)J 
Gen 4 ss series C.May 1 1989/3 
*Gen 4s series E. May 1 1989/7 
*Gen 4%s series F.May 1 1989/3 


tChie Milw St Paul & Pac RR— 
1975| P 


Del Power & Light lst 44s. _1971 
1969 


Ist mortgage 4s 

t§*Den & R G It cons g 48. .19 

$*Consol gold 4s 19 

t*Denv & R G W gen 5s_Aug 19 

*Assented (subj to plan) -. 
*Ref & impt 5s ser B_Apr 197: 
t*Des M & Ft Dodge 4s ctfs_1935 
70 


~SESSSSSE ~ WE! &: “PSSS4EES 


ee Zen Qua Zu 








SSSR5 
KKK KKKS 


t*Des Plains Val Ist gu 4 4s. bs 65 


= 
-~ &2o 


bet 
i 
x 


o> wenn 


9 
947 
96. 
96F 
3s 19 
Detroit & Mac Ist lien g 48. .1995 
*Second gold 4s 1995 
Detroit Term & Tunnel 4 }4s.1961 
Dow Chemical deb 2s 
Dul Miss & Ir Range Ry 3 4s 1962 
t§*Dul Sor Shore & Atl g 58.1937 
Duquesne Light lst M 3 4s. .1965 


East Ry Minn Nor Div Ist 4s 194 
East T Va & Ga Div Ist 58 _-1956 
Ed El Ill (N Y) Ist cons g 58.1995 
Ist ref g 58 May 1 2037 Elec Auto-Lite Bide See --tae 
1st & ref 44s stpd May 1 2037 Eagin see Ww ist bon 48-19 
lst & ref 4%s C..May 1 Pr vel 1 as stauaped 
*Conv 4%s series A 949 2% ‘ ‘4 || geErie RR Ist cons g 4s prior 1 
co"Ceteage Ratlways ist 58 sand Prior 4s 
ug 1940 25% part pd. 1927 *1st consol gen lien g 48..-1 
etinpee ‘ Gen 4s reate 
*Conv 4s series A 
*Series B 
*Gen conv 4s eeries D_---.1 
*$Ref & impt 4 of Hs gt 
ured *$Ref & impt of 1 ee 
teBecured 4 }40 series A... tees *Erie & Jersey Ist s f 68_-195. 
$s ed uae 99 *Genessee River Ist sf y mag 
‘ : ‘ oN Y & Erie RR ext Ist 4s. 
*Conv g 4s. 1960 2) ‘ ‘ 
CcChetLé Nos Orleans 58 ..1951 * ; *3d mtge 4s 19 
brody *Ernesto Breda 78 


ose Sse 
8 ~“- 
Memphis Div ist g 4s----1951 b Fairbanks ney hme o. _--- 1086 
Chie T H & So’easterp Ist 58.1960 Federal Light & - 
I 5s Dec 1 1960 5a International series _ .1942 
Chicago Union 8 ition — Ist lien s f 5s stamped . ...1942 
toes sear pg - lst lien 6s stamped 1942 
ios mene 3%2 series E 1963: 30-year deb 6s series B-...1954 
3 teed - 7721951 Firestone Tire & Rub 3}48..1948 
ophery pry FE ¥__..1963 t*Fla Cent & Pennin 58 1943 
py Ly Tibet {Florida East Coast t 1st 4 s- -1959 


> 
o 

x 
Tr er et 
wZOCU momen Smee Ze O98 
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registered 
*Stpd 46 n p Fed inc tax. 1987 
Gen ps stpd Fed inc tax He id 
4 ered 
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SE5s855885: 
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4s ct 
goRetunding gold 4s 
Certificates of deposit 
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Chic & West Indiana con 48.1952 { 1 *ist & ref 5s seri 


Childs Co deb 5s 

t¢Choctaw Ok & Gulf con 58.1952 

Cincinnati Gas & Elec 348- -1966 
lst mtge 3 Ks 1967 

Cin Leb & Nor Ist con gu 48.1942 

Cin Un Term Ist gu 34s D--.1971 
lst mtge gu 3%s ser E.---1969 

Clearfield & Mah Ist gu 58-.1943 


Cleve Cin Chie & St Louls Ry— 
General g 4s 1993 


Ret & impt 4s series E..1977 
Cip Wab & M Div Ist 4s. .1991 
St L Div Ist coll tr g 48..-1990 
Cleveland Elec Ilium 3s_...1970 
Cleveland & Pittsburgh ak 


Series B 3 %s guar. ...--- 


Series C 3 4% guar... 
Series D 3 es guar 
Gen 4s series A 7 
Gen & ref 4s series B...1981 
Cleve Short Line ist gu 448.1961 
Cleve Union Term gu 5 4s-..1972 
ist s ft 5s series B guar_...1973 
Ist 8 f 444s series C 1977 
Coal River Ry ist gu 4s..-..1945 
Colo Fuel & Iron gen sf ont 
*5s income mtge 
Colo & South 4s series ree 


Columbia G & E deb 5s. May 1952 
Debenture 5s_....Apr 15 1952 
Jan 15 1961 
Columbus & H V Ist ext g 48.1948 
Columbus & Sou Ohio El 34s 1970 
Columbus & Tol Ist ext 48..1955 
*Commercial Mackay Corp— 
Income deb w w.__Apr 1 1969 
Commonwealth Edison Co— 
lst mtge 3 4s series I 
Conv debs 3 Ks 
Conn & Pasump Riv Ist 4s... 
Conn Ry & L Ist & ref 448.1951 
Stamped guar 4 \s 
Conn Riv Powsf3%s A-_-...1961 
Consol Edison of New York— 


3 4s debentures 
3 4s debentures 


*Consolidated Hydro-Elec Works 
of Upper Wuertemberg 78.1956 
Consol Oil conv deb 3 4s-...1951 


———— 
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"K> “PEK DSSS rere 
maSeOZ ZOrgsooounrmeszaos c2.005 
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“~~ “barn WSea es 
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105% 
103% 


90 
79% 


105% 106% 
77% 85% 
13 26 


103% 106 
103% 106 
103% 105% 
114% 114% 
105 108 
113 113 


35% 43% 


107% 110 


112% 119% 


119 =—s:1119 
109% 109% 
108% 109% 


103% 105% 
104% 106% 
103% 106% 
106% 108% 


15 22 
102% 106% 


BESS FEEEREEE: RECSDEbaDGcKcabe Ee “Sp 


5s regis 
*Certificates of deposit 
tFonda Johns & Glover RR— 
(Amended) ist cons 2-48. _1982 
§* Proof of claim filed by owner - 
*Certificates of — 











§*Sinking fund deb 6 4s.-1940/3 D 
With declaration 
20-year s f deb 6s 

Gen Steel Cast 54s w Cosostaam jd 


Goodrich (B F) Ist 44%s8....1956 
Gotham Silk Hos deb 5s w w.1946 


Grays Point Term Ist gu 5s..1947 ; 
Gt Cons El Pow (Japan) enon Pr 


General 4 4s series D 

General 4 4s series E 

General mtge 4s series G__1946 

Gen mtge 4s series H 

Gen mtge 3%s series I___.1967 
*Green Bay & West deb ctfs A..- 


ae a yg 


e0 
LesGrrecenqceecn crPOLCOmdSON 


Gulf Mob & Nor Ist 5 sa B_.1950 

lst mtge 5s series C 1950 
Gulf Mobile & Ohio 4s ser B 1975 

*Gen mtge inc 5s ser A..__2015 
Gulf & Ship Island RR— 

lst & ref Term M 5s stpd__1952 
Gulf States Steel s f 4 4s____1961 
Gulf States Util 3 }4s ser o-- 
*Harpen Mining 6s 949 
Hocking be | Ist cons g 4 }4s- 1999 


Registe' 
Hoe (R) & Co Ist mtge 
t$*Housatonic Ry cons g 5s- et 
Houston Oil 44s debs 1954 
Hudson Coal Ist s f 5s ser A_1962 
Hudson Co Gas Ist g 5s 949 
Hudson & Manhat Ist 5s A_ 

*%Adj income 5s Feb1957 
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103 % 
108 % 


127% 
1254 
86% 
56 
101% 
26% 
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For footnotes sce pie 2209. Attention is directed to the column incorporated in this tabulation pertaining to bank and eligibility rating of bonds. See + 
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New fork Bo Sj ra 
Volume 152 | Sy rBant, (Friday 
olu BONDS ox | §E) fale Sate i jan’ 
nee N Y. STOCK EXCHAM ES a | Price |Bid & 
XCK EXCHANGE i ’ Jan. 1 Week Ended Apr. ao No|\Low High 
N- Nive Ended Apr. 4 i How... High || Bottreed & indus. Gos. rine 4 wbin id ----| 12 112 
c (Cont.)| 100}4 102% wey rity rhe Ist € 4}48..1945/M Sigg 3 "391% is} we 
d & Indus. Cos. J Mob & 1952/3 Jix bbb2| 891 1| 109% 111 
ees Telep 2%s ser A_1981\J 92 94% South Ry jotot my oat F ale ceed|------],12056 11036). 2) 10096 1k 
lilinols Central RR sonela’ 3 88 90 || | Atl Knox | ‘Hydro El 6ssacioealh alt eee) |...--. on as iene 
Ist gold 4-.-......----- 951\J Jz 89% 94 wr b 3448...1955/4 Olg S 4\------ 459 
‘ yy on 3 ie wecenerocesaa 7 3 89% 91% {*ieKesoon & Rabbine’ igs 1950|M Bly b 2 11134 15 7436 , 
St ENG 3 48------- ~~~ Bs ole eee ------| $87 -=---]----| SOM 91% 
it etd Seton est oe 30 4714 || Gea muge 4340 certes 47390010 yb 2) 52% | 
Ist gold 3s rust goid 43----1953 A Oly bb $356 4340 || becmats Oumar ote wash iserivan ¥ ceed|_.--- “ ----| 86 86 
Collateral trust gold 4s... 55|M Ny bb 3834 4345 Mantin Kine RRs Litt se. .teeslns a7 ae t)------ ----| # 27% 
La tan fe Na 195214 diy bb SS Sc ll besunn ae ooene Ce seasoatle’ aie etl ---77 =--"] Oe pate 
Purchased lines 3 }48- - - - - 2\J bb 39 . t34s1941)J Jiz cec?|-..-.- --> = 
a rat trust gid ia> 221965) 2 3 bb 4734 643 || Marion Steam Shovel/e t 6° 1947 r of b 2 0534 27) b0% 88° 
Collatera -.-.1953\M bb Sone aes Ft en Sagem Ghoves 65 68.0067 ~->- 
pacmweneee 7} 4 73, 80% || seMarket St Ry Taser A Apr 1040lq alee al a8 105% 107" 
Refunding eon nn 1 195013 DIZ Pua? 59% 62 ||" (stamp mod) ext 4350.2 1985|a als bal.” |*10036 “"T} 108% 112% 
Fay oh ery tel 1 1 mtge 4 348... Kenge 
Ciechtield Die let gold 36. 2198117 3|e eee ca Se” ll agomoe ted lee Gran eorne BB ieeslae Six ae 3)-----. 20) 55 49 
Lie'b eteme bay Jee tic Hf || Mewop Wat ier Dossy -t000|4 fs Sal --- “13 3 
nisy 1953 yb *Met W Side El (Chic) 4s- | aiehept: * ciate 
3 és registered__-__-- -"19511F 4 43% 47 t§*Me ll Mach ist 8 f 78... J Diz cecl|__.- 
Bt Lows Div & Term g 38--1961(3 J 447 5134 || Micn Cent Det & 2 3540.,--1951|M Sly bp 4|__---- ‘ 3] 96 9 
oS 19 Lans & Sag 3 }4s.... | epepagt 64 70% 
Gold 3 %s-_..--.-- +74] ide A i sek SPE SS SID. <0- 1952|MNiz « -- % 23 
Winctiaisly wen ie OU Ist gold 3 }48---.... 79\J Jiybb 3| 68 6 23| 103 107 
ringheld Div Ist g 3%s_1951|7 Z 60 4 Ref & tmpt 4 4s series C.-25 M 8 : a 3) 105 % 45| 28% 45% 
Weetern cen RoE SE 7 tfeMid of NJ let ext Se... 219404 Of soe | tl Sas. sore 
-2--------- pone t§*Mid o -.-1939|J Disb 2] 6 11] 26 
d Chie St L & N O— ° t§*Mil & No Ist ext +160... 38 J Diz cce?|_.__-- 36 34 23; 15 22% 
mcen Ist ref 5s series A... © 25° 33% 5 Com ext ‘NOW ist gu 401947 M Siz cec3| 22% Bt Na ----| 25 31% 
f 414s series C---- 78 || t*Mil Spar & -"41/J Jig ece3|_..__. 106} 6% 10% 
orseter Bueel Corn 6 on 1950(3 4 15% 20% system hae Leon ae hag MN sce 2 9% +} 40 Hed ; 
foe OS ee eS aee Fl 106 4 1064 iS Minpcoce 194 ea met 1% 
ind Union Ry 3 48 series B.1986(M ls ao "08 101” || Reta ext 60-y Sener A--19021Q Flas 2] iid 33] 8% 12% 
Ind Union Ry wien tooer  idel 4 Ox 98 101 3813 Jis cect} 11%) 11% os 7% 13% 
Inspiration Cons Copper 48. i947|4 of i 3 3 N63 silat ene bo ees cet ii 11K 83} 8% 12% 
deb 48_. y §*ist cons 5s............ 38|3 Jig cecl| 12 79) 1% 4% 
Interlake Tron conv ser A-.1952/J Jiz eccl % 1% *1 t cone Ss to Tak 109 “ 1 4% 4 1% 
P*SAdjuntment 6s er A- _ 1956/3 a soot ss ist & oe fp cone A.--0- seas olne ale ce 21 1% oh” | as” 694 
wanarene Ban ccsecseoe Bohods 77% 
*Iist 5s series B-. 1956/3 Jiz eccl 44 51% thy op 5s series B...1978\J J y bb 4 81% 12 4 38% 
Pad Le ag LL hae + or A Olyb 3 71 89 ist R ist 5s series A-1959\J Jigb 4/...... 36M 451) 24% 
Internat Hydro vty »-- ae A Oly ecc4 10294 10394 Mo Kan & Tex Ist gold 48...1990|J Diyb 2) 37 80} 12% 30% 
rs ey ny Ht A&B. 1947 Z, ; 7 bb s tty. a ts Missourt-Kansas-Texas aa J Jiycce2| 28% ie or ll 26% 
Interna ----195 y m 5a ser A.......- 5 22 3s 
tftye Ceot Amer iat 62 B-1973|4 ly bowa 3015 Mass|| 0-year ta srea B--“"""igealy Sip eval asl 23 itn) Si) ‘aM ine 
t Rys : y 44s se ~~~ 
imiet Hen & ret 6348_------ #19523 Jiy cee eS SNE SGepetttibes hun ise & zecel| 11 
Int Telep & Teleg deb g 44 955 F Aly ecc2 ; “% 1% Cum an) 19% 25 
slows Cont ity ist & rel 40.1 1OsLiM Bis oe i alle ig Pacitie RR Co— a yee pee x ass] 1086 24 4 
t*Iow Ist 48.1 y *ist & ref 5s series A_....- i Meee 1 
Jones & Laug’ lin Steel 33. “1961/7 BF Po Se-sate sau 4B “*Certfiates oe at MSs ce 2 2% 1313] 1054 e 
ones t gu g 4s . *General 48....-.......- M Siz cce2| 24 16} 19 
Kanawha & Mich 1s 1g481936|A Oleb 1) 441% 32 44 Seater af Gaede Ane cee 24% 26 
M Ry refg 43% 68% *let & aes ----| cccl}_.. 151} 20 
t8*K CFtS&M d Pewoceseeleoes zb 1 63% *Certificates of deposi c2| 25% 19% 25 
tificates of depos bb3| 66% o 73 tee MN'\z cc 7 
Kan‘ City Sou Ist gold 38. soe 1980 ; $ - be 3] 73 107 4 109 “Me Certificates of deposit weaee wut cess Bt #38 20 25° 
ay yeas iat 4-196 Jd 08 4 1856 1836 || SConv gold 56s. -......- 1888 A Olz cee2| 26 | 20 23 
_ fs w 7 sump (oar $045) 1943] In eeet|......| -—.. -.---|--..] 18% 18% *ist & ref g 58 ¢ depestt..... ---;|8 ecel)..--.- 488} 19% 25 
ss w wetmp (par $645) ies aN -- eee 5 op SA 1 FP Alz cece?) 24% 71 19 HH 
+4 1+ ted Sceete poop IPS) Eeleeed beet loespnduenees ret 08 Seri€s i...... Blacccee 1 
*Ctfs w w stmp _— o025) A se 102% + ee bb A, ot Gopertt..- .-- saya Ce esl----- “5 81% 57 
*Ctfs with ee eed 1946|M Sly b 109% 10 $*Mo Pac 3d 7s ext at 4% Ju veal M Syb 2) 57 
Keith (B F) Corp Sigacieeily Ste eee 7 77] son! TAZ |----| 10098 100K "k & Malone Ist gu g 48. 108% 110% 
Central gold 7 81% || Moh Pub Ser— ll 
Rentuky «toa Term s04c1001(7 le Se | Micra en al lee al roy 1) Hod 1a 
Kentucky & Ind Term 448. lst mtge Bwceceeccoce 1965|A Oly bb 3\ 1 31] 102% 
Erna: 96113 Jizb 81 Bown ecenens-- ; 85 
Site wammmonataad.,..-.-1eaals ols be 1065¢ 10834 || Mortans Power ep ts Bt 1 a ppbs| 1 
4%s ungua & P68...1997/A Olza Montreal Tram Ist & re pp A a, Sabie Ba - Te ieee Sienna 
ings County El L 195413 Jixa 2 107 % 107% oF ee o--ctaaale Glee att? ee 
Kings Co Lighting seria dire 2 1034 105} Gen & ret sf be series B-_-1058/4 Olyb. at222- ee 
modnby ty pol oly epee 1951|M Nix a 1 {ef 48 series C- €or “221| 37 ~43 
meppere Co < series A - === 1950|M Size 2 3% 4 Gen &retst ply ee he 4234 te aii 
Kresge 5s ctfs....19 apes Morris & Essex Is --1955|MNiyb 2 446) 30% 
*Kreuger & Toll --| 94% 97 : M 5s series A_.... 2| 37 7% 109% 
ge Gas Lt ref & ext 5s eee 314 ° ype 2 16 3654 65 Constr r MOTaT 343.1968 z D : ne)| “we > *114 on 16% 117, 
agood Sta .  eempe 6 
fet & ext pepo 62271953 FPAlyb 2 17] 57% 64% es Daal Gas Ist gu a9. 3067 eo 7 wage ----| 1001s 
Colle res Bie ection D..1000\F aloe > ial foe Haden the welged eventan 6% 10] 68 72 
Sen oo eure A-------- 1942\F Alyb 2 a eaten St L4seer A.1978'F Aly bb 4|----. 84] 102 104% 
os 2 SS a--°----" 1942 7 Chatt & St a OJ Diz aa 3) 103 2} 103% 104% 
il tr 68 series B------- 82 87% || Nash 8 debs..196 os 
ike Erie & Western RR 4713 ale ops! 3| 08  9834|| Nat Dairy re Prod 3348.-.21049 M Ble” ale 26] 10254 1065 
1947/3 102% “i 
‘Moe extended at 3% to..--- 1941/7 Jly bb 3 32| 92 95 Nat See lst mtge 38...1965 A Olz ae , 104 36 10 104% e147 
Lake Sh & Mich 80.6 3948---1907|7 Dlx a 2 sel arog nase | See Sara ano deal BIg 03] oo-losgox 8) 1B 138 
registered...------- *Naugatuc $.1948/3 Dix aaa3|----_- 16] 50 
—, te Co Ltd— a774 3334 Newark Consol Gas cons ba. 194 J Jizccel| 59% 55] 45% 60% 
vist mige income Teg. 1964|J “sly bb 2 60% 66% || t¢New England ts... -1945|3 dls eced| 5954 3] 123° 127% 
Sieareteteyaa ital 8 Gc a) 8] GS | Meee team kad Sa 1 
Lee eee eet Oe O.issdly. one 3 So” a5. ll tew mee Tal a Tel bo A. 188 1, Dis s003}- 5. 29) 124 46 1314 
—— ee es Ge a A. 196514 = bees eS Pee Onn cuss isi 4s-1908\F ale bend. "8! 107 108% 
tgug 4s... N J Junction .--1960|A Olx an 4| 67 
Lahien Valley Coal Co— 1944. lee 14 30% 44 New Orl Great Nor 6s 4----1983|3 9|p bb 4|--- 52] 65 71 
*58 stamped ---...----- 1954/7 Alzb 1 37% 44% w ‘ b 3] 70% 5% 106% 
f 58---------- p sA’52\7 Jlyb 12] 105% 
et eeecnaene: iearuce : 35% 43 ||NO&NE oe ee Tessin ole bbb3) 105% 1G} 10554 106% 
sgt ae ref 81 $8----------} zb 1 3243 we Ay 79> series B_....- 19 313 5 pe = 4 36% 
seh natal be... 1aP 2B +a He $534 New Orleans Term i 7 Oar. Olz ece2| 36% -| 30 31 
eo rei 8 ft 08..--..- z n ail 75 
Sey ae ae A | we renadarsraoaae lA Oi geedl 26% i] bo 
*Sec 6% n an aa s ° series B.--------- b Ij--.---- 35 43 
°6s eee vere oa 50.1088 F Aly bb 2 43 52 1 Cortitientes of OOO easier se eres | 33” 3934 
Lehigh Valley NY 4540 ext--1950)3 4js bb 14% 28*|| “"Seraitieates of dapoditc.---|---. ar 6) 32 42 
Lantgh Valier BE 0t.....2000M Mis oe 3 14% 28 ost 4348 series D-.----- ge Ren 157 3354 45 
4s memess meds seb ey 2003|..__ly cc ; 17% Sai Certificates of deposit. - --- 0 Als cec2| 44% --| 32 40 
8 ated modified.._2003]M Niy ce *1st 5348 series A---..-- B}----«- “a 
@ stamped m é ----|y cc I 19% 35 st. neinnadl Bage Com] [POP] oe a 
Ds resi 3008 MNiy ce 1 48% 57 Mowpaet & Cincinnati Bdge Co— aa2|.....- +107 edd Ce 
oo cee tae ent 60..2108114. Oly bee 117 120 Gen gtd 448..........-- 112] 60% 69% 
Leh Val Term ye 53 gu..1965|4 Olxa 3 104% 1 a 1998/7 b 3] 67 61] 89% 95% 
Lipby MeNell & Libby 48--1955|J | pee 1248 131 || NY Cent RR TAT; deaoein b 3) 95% 857| 55% 63% 
Liggett & Myers Tobacco 78-194414 lx anad 05° 98 ||” 10-year 3148 50 seri A--2013)A ae $00} G1 90% 
~ Oil Ret cou deb 4148-10834 Oly bb 3 me es | Bee lmpt 8s series C..7-201 v3} Gs oo] Sa Sr 
Lion aaeall secured 348... --.. wen A. aa 
Lombard tive ZesericsA""19691) Bia SY Sule teen omen ge a 6s ii} 100 s0054 
Lom xt to. 1950 348 registered....-..- 7 b 16 8] 64% 
Long island unified 4s-.---- i949[M 8 96° 9954] 30-yr deb 40 i 9 PF bb2) 684 ----| 60% 60% 
Long Islap ys ---1949|M 8/x . Lake Shore coll go 998|F | Spies 33} 59% 68 
Guar ref gold 4s...------ 491M 8x ii in 3148 registered. - aiga-1098 > ba! 63 6] 57. 65 
wenn s---- x t coll g ‘bs secere 
Lartiard (P) Co deb 7a. =-- 1911F A\x 82% 87 a ed. - - -- -- - . 121] 66% 75% 
fo debenture. lst 58 ser A.1969|7 Jix 108 4 1005 New York Chicago & St Lo bb 3) 75 373] 54% 64 
Louleville Gas & Elee 3549-.1966|M #|x 107% Ret 534s oeries A--..---- ybb 3) 63% 28] 86% 93% 
Lou & Jeff Bridge Co gu 48.-1045|44 lx 103 105%¢ || Ref 434s series C.. t bbal_. 60] 90 98” 
Lou --2008]4 Ox bbb3|..-...] 10514 105%| 29] 102, 105% |] Ret 434s series C-------- bbb3}...... 90 
tee eee saala of Ge tse Hen ace IR BO Bl Bett 
1st s C_...2003|4 Ox ear 6% notes......-.. bb 1)--.--. 17} 98 
lst ey ey Ngee A Ox 874 ois ay Ate “aan 7% 3\ i003 
Ist ret 3%s series E-.-.2003|4 O - 105% 109% || N Y Connecting 
Dail mage eee 4 on. 52 105% 106% 
aaa 
Padueal & Mem Div 43.1040 F A = 85% 88 4 
Be Louis Div 2d gold en 2 ‘ | 




















See 4. 
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Bank \Friday| Week’ 








Week's i 
Range or | Range 
Friday's | Since 

Bid & Asked| BR) Jan. 1 


Low  High| No.\Low 
*109 110 -<--- 
115% 116 11 
50 52 21 
6% 9% 
108 108 
78% 80 
68% 70% 
71 73 
106% 106% 
108% 108% 
118% 118% 
*113% 119 
*108% pm m 
106% 107% 
109% 110% 
17% 20% 
4% 6% 
5% 6 
*4 men 
100 §=.:100 
102% 102% 





Range BONDS 
#3 Since N. Y. STOCK EXCHANGE 
hs) 


Interest 
Period 


Hey 


BONDS 
N. ¥. STOCK EXCHANGE 
Week Ended Apr. 4 


Raliread & indus. Cos. (Cont.) 
eta 


Jan. 1 Week Ended Apr. 4 


Interest 
Period 








No.\Low High || Raittroad & indus. Cos. (Cont.) 
56| 55 63% 
60 67 
106% 108% 
107 % 110% 


960 
*Income 4s Apr 1990) 
Peorta & Pekin Un st 56446..1974 


Toeocee 
a 


E““S, nem 
ccs 


@ir>3 Ondo 


ele te ee nn 


eec 





~“ ~ ~ 
S5 ESSSERE NS bPas 
mLZZZZZ ed O50> 


aD 


vee 


@D BV. 


2§*Philippine Ry lst s f 48_.1937 

*Certificates of deposit... .-- 
Phillips Petrol 1%6 debs..1951 
Pitts Coke & Iron conv 4s A ‘52 
Pittsburgh Cine Chi & St Louls— 


% 1942 
48 


erry 
RS, SRSESSS NES 
Du ~oumd0arezy 


TAR or rr 
wr 


1037116103 *416 | 1031%:6104% 
_...-|----| 106 106% 
111 |----| 110% 110% 


BB 

§§ 

ve 
ZSSNS PRS ZS CE SES VEZ 
eSOrS sooz ou OUZarZorZzo 


ygaw 
— 
Sfss 


~ 








er PhO ODS tbs WS Ot 


a te | 


*1st & ret 4 
t*Hariem R 


1°N Y Ont & West ref g 4s. .1992 
48 1955 
t°N Y Prov & Boston 4s--..1942 
N Y & Putnam Ty strep 


11044 112 
111% 111% 
118% 120% 


Osa 
ee 


itettiaee 
: 


i 
g 
HE 





soon 


105 108% 
104% 105% 
105% 108% 
26 40 


. 
x 


EE 
Z 
3 


2ZzZZzz 
yyy 
< 





BE* 





Foaose tte 


Seca os 


z 


GSE SWSSES EPA EMER SSSECD 
BRE SSee 


Sa ZeraucZeZoOUw SzoVOceuauZeo 


22 
RRQ REEMRRNRNRM HMMS 
c 
Neen nre 
RRM 


NNER OND 





8 
co 


3% K 

*109% onset see. 833 
108% { 108% 109% 
103% 3% 102% 104 
17% 4 0) 12% 18% 
18 yy ‘ 12% 18% 


12 18% 
93% 


Sas 





| 109% 111% 
142 182 
| 218% 222 


oeeRe eo aanvereorvcre 
Bo 


103716 103% 
123 123 

113% 115 102% 104% 
103% 104% 


103 
103% 105% 


108% 110 

110 110% 106% 
a 

47% 


g £38 





; 
r 
i 
5 
2 
: 





bscvane 107% 
109% ‘ 
109% 
107% 
106 
104% 


' 
—e 


“< 

5 

= 

os bes 

SESS83E 
EVS“GREE< CEN Gee 
SSenmSZzay em wor 


On SOOSCOROAZAZAZmRULOOR ASD mmOmrm KSOuPOSSO wun Zp> 
' 





107 110 
10% 15% 
31 31 

3% 
4% 


60.1945 








Ontario Power N F list g 56.1 
Ontario Transmission ist 


t*Rut-Canadian 46 stmp___1949 
t*Rutland RR 4s stmp___1941 


Saguenay Pow Ltd lst M 4s 66 
St Jos & Grand Island Ist 46.1947 
1 





90 
112 


>=Gp GUnEEEKEDECONE PNESSSSEEZVERE SSRSPSSGEe CSG 


SLO GLOBBmmmOSu OP am OP Zann SZSZPZow wudugdvucazZ® uu 
nN 


ae “SHH 


eagvce ss vores 





e cs 
NNN NN 








awn 


° 
a 
= 





% 

111% 115% 

111} 114% 
93 98 


107% 107% 
lll 116 
115 «115 


a? > 3p Kt SUSE? 
OPOO Same amu uuue 


a! mt 
KAKKKK 


A 
*Certificates of deposit 
2$¢ Atl & Birm Ist gu 48. ..1933)/M 


RRR OUCOMR ESE VICAR CTE EERE CSA SeCcee 


See Tree eee 


i 


geesseces 


% 
87% 91% 















































‘ + 


} For footnotes see page 2209. Attention is directed to the column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See. 4 



































































































































































































































Attention is directed to the column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. 


See note a above. 
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- ———_—_——— 
S Bank Friday} Week's 3S B Frida Week’ 
BONDS = Elig. &| Last Range or Range BONDS 8 mea lon een oe Range 
N. ¥. STOCK EXCHANGE | 3§| ating| Sale Priday’s : Since N. Y. STOCK EXCHANGE | $£| Rating| Sale Friday's 2 Since 
eek Ended Apr. 4 —&| Seen | Price |Bid & Asked) & Jan. 1 Week Ended Apr. 4 Sal See a | Price |Bid & Asked 8 Jan. 1 | 
Raliroad & indus. Cos. (Cont.) Low High| No.\Low High || Raltread & Indus. Ces. (Concl.) Low High "No. 
‘ , -' Low Rtg 
S°Speteeed 08 Vin Oo A otis. s00e , + +, . on = 2% 3% Va Elec & Pow 34s ser B_..1968|M Siz aa 2'\------ 109% 109% 1; 108% 110 
Series B certificates... 2 % 2% 3% Mg cae hg AT Le -1949|M Sly ccec3| 60 60 60 1} 54% 64% 
}| Shel! Union Of! 334s debs_..1954/J Jix aa 2) 95%{| 95% 96%%| 49) 94% 99% p+ — 1 ~roabeabearben Sdaiie 1988/4 a ikase r p+ "18 r+ sore 
$360 0% éeba_—.__._---1961] 7 HS oes "0654 O73 none ori 9756 Virginian Ry 83(s;eris A---1000|4¢ Siz aaa2| 10734) 107 107%] 60] 10634 108% 
Shin yetsu Pow ---iDOZ)9 #1FD 1i\------ y abash o— 
ij) *Siemens & Halske deb 6348.1951|M Siz ____|------ Tait 43. |. <.<| asstie Giece “1st 1 
¢Stlesia Elec Corp 6s__.-- 1946|F 4\s ____|.---.- +14.» «25 || “B03e "37 ov ng penatingte 10s Mish 2 au a Sue eo 
Silesian-Am Corp coil tr 72..1941|/F Aly ccc 39% 45 4] 39% 71 J Fy te ay pe zece2| 20% 20 *4/ 168) 13 2074 
simmons Co deb 771952] 4 Olx bbb2| 10334] 102% 103%] 7| 102% 103 oDet Olle Ext et bacczieni|y Jee Ml a734 67% 6735] 5] 32% Ors 
an a ioe Abe cans — = i Sp +t ‘Det & Chic Ext 6e....1941/3 Jigb 2) 67% 67% 67% 5} 52% 67% 
Socony-Vacuum Oi 86 debs-1964|J J\x aaad| 104)4| 103% 10434| 70) 103% Dee Beene Div 30h 40..190817 disco 3) 18, | 164 1834) Gl) 18 18% 
South & Nor Ala RR gu 66..1963/A Olz a 3|----.-|*120'4 : Mo” in Srehedn a Can Ge e-teetie, cece 2) 10 oe te ne 
South Bell Tel & Tel 3340.~.1962|4 Olx aaa3|_._--.| 106% 106% | 3] 10856 108% t+Wabash Ry ret & gon 8340 A 76|M Ble Pe 3] 3s] 11% 13%] 193] “pee ages 
3s debentures... ... a Tes oe anes vty, score see 74 11} 103 108% *Ref & gen Seseries B__... i Alzcec 1} 12 | 11% 12%| 174 7% 12% 
Kraft Corp 4¥0-221046|7 Ds bbba|------|*101%¢102%|-_.-| 10134 102 one & gen 4 hocerien C...1978)/4 Ols co 1) 12%) 11% 1234) 204) 7% 13% 
Goniieen Stenaea 46... x bbb3' - - - - -- 4 s|----| 1014 102% wie Gente Olzg ce 1} 12 113 12%] 164 7% 12% 
ist mtge + ty neem A O|x bbp4'------ *105% 106%4|--.-..| 105% 107% Convertible deb 4448..... 1945/3 Dix bbb?!) ------ 103% 103% 1} 103 105% 
Southern Pacific Co— : Walworth Co Ist M 4s..... 955|A Oly bb 2} 8234) 82% 84 42) 77 84 
4s (Cent Pac coll). ....-- 1949|\J Diy bb 3) 45%5) 4634 49 | 234) 37% 49 6s debentures. _.........1955|A Olyb 2|------ 95 96%} 16] 91 96% 
tet 4540 (Oregon Lines) A21977 i aly be 3| 5234 $6. $8°4| 293) 3424 4624 || Warner Bros Pict 6s debs....1948/M Sly bb 2| 9634) 9534 96%) 34) 9234 96% 
Sus “teal AM ace : Sane cate sii 348 44% 53 3* Warren Bros Co deb 68....1941)/M Siz cc 2| 60%) 59 61 74], 51% 61 
i] Gold 4s.--..........-- lseslM Nig 3| 505] 49 51%|1028| so5¢ S134] w saptee Coe ee tein eee --57""| “6s orl ial ae 
eaiseibibpoanniet , ‘ ¢ " b ? 65 
50-year eosaed eured | 3%e----- easld vip bb > ot . 60 b44 Ba 30% 5136 || Wash Term let gu 348... 1945|F Alx aan3|----- altsenae 108%|_--.| 108% 108% 
jm, oo ios an. 1988 “a Ok benz 85 821% 85ic| 53 48% 64% 1st 40-year guar 4s-_..... 1945|F Alx aaa3| ------ Ee Fem Pia 
Fran ---- ‘ “a 71 885% Weetene see att.100873 Dis aaa4d razgss “task rots “ay 128 ody, 
1 f seact anal meee mace eee se S768... -.-..-- xzaa 3 % 10 10 
Go Pac RR lst ret guar de... -1955)J Jiy bb 2) 67; 6544 67%] 291) 575% 66% || West Penn Power ist 5s E..1963,M Six aaa3|------ *112% 113 ,-..-.. 11386 114 \ 
I] southern Ry lst cons @ ba..190413 7 bebe! 93%z| 931g “9454| 107] “da” “Oaiz let mtge 334s series I. -.... J J's aaa3| 111% Hig 1113] a3! 100% 111% 
Pe 4-4 prem) ol be : ied +4 ease pe ~ rts West Va Pulp & Paper 38...1954/J Dixa 4| 102 102 102 27 101% 104% 
Devel & gen 6s__....__.- 1956\|4 Oly bb 2) 83 82 84 93| 75 84 Ww M 94 94 
il Devel & gen 6%48........ 1956|4 Oly bb 2) 88%| 87% 89 | 141] 79 89 let ds tel Sigecorien A277 197713 yb oe 10432 104se 104] 23. be” Beare 
Mem Div ist g 53 996|3 Jiy bbb2 83is 83!4| 5! 78 8314 |] West N Y & Pa gen gold 4a. gael oT 7) eee ae 
St Louis Div ist g 46___-- 1951/7 Jly bbb2|------ 70% 80 | 16] 73% 90°" || sowestern Pan fe eee, a--1088/4 Cis a0 2)--;--- ts Mie 14+) MT le a + 
|| so'western Bell Tel 3343 B.-1964| Dlx aand|-___- 110 110%] "6 10954 11036 |] * 60 aesented. nent A s-igsalay Ble coca] 24 | 24°) 2as| 177) te Bese 
~e Peeeas L} 2) 20978 21044 |] os assented... ........... zeccc - : 25% 
1| ot & ret 30 series C---- 1908|4 is mand) 105%] 199% 105%) 16] 105, 109 || Western Union TTeleg € 4340-1950|M Nly bb 2] 7914! 7814 70% 57| 71% 90. |I 
t*Spokane Internat Ist g 56-1955 scccl) 32%) 32) 33 | 85) 26% 34 fed bendnncetl 1951|J Diy bb 2| 82%) 813% 82%] 85 78% 83% 
Standard Oil N J deb 36__..1961/J Dix aaa4) 104%) 103'¢ 104%! 32) 103% 106% 1960|M 8 82 81 82 91 
i| 2348 debenture 953|J Jix aaad| 104%) 10344 104%| 72) 103 105 ¢ Westphalia Un Bl Power 6s. ro a sy See 
ects sean acisac BERL, He pues] 194i] 10855 104%) 72) 108 108M | ewertpaate Ua werdecteaaly Hee aso Bll Me 
Superior Otl 348 debs_._._. 1950}4 Olx bbb3| 99%| 99% 100 | 18 9914 101 Requered ee iabdllenaed 2361/7 Mees 3 30 “| 50 Bt] it ry ied 
I Foun Gotan gigas tc taat Ye Saas oo 1200 tae] "9, 18h MR | Wenn Se cheese AOaB Ale Steals] ST? | tas tha 
}) Lenn Coal tron & RR gen 56-105'|\/ |x Saas)------ ; ‘ 4 es... S BORD ....- 6) sence onsnk ----| 104% 106 
[| Noectereed arson s'-igssyy Sleaseal iii | te” tii, |~~ay faest Ansty "ocmn-ecrasea eaoa—-aseer, Ia BBP aia] tosis gt] ial ema 
Shane oO 11 SS anitinenaall y : 8} 103 10 
Bema hg leet: > | 7 pee gotte ane osans Hy 88 83 Winston-Salem 8 B ist 48...1960/J /|x aaa2|------|*ll44 ~~. -- ---| 114 114% 
| 88 Gebentures___—----- ~~~ ipos| at Nis aweal 10434] 102%¢ 10454] gal 1029 10854 ’ pat ne Se ween 208) Sa ari +207 ee anit 
pagiibenoau» Y ‘ 4 SSeS oe 36% “4 26% 36 
piney FAL TY Go. --- 1943)7 Fs Ae oO ia75z oar ed 19756 Hy 78 94 t*gu & Du div & tor Lott i038] 37 zeccel} 12%] 11% 13 ‘ 92 7 13 
ane © Vasttio les Ores Gs--S00014, Ole bebsl 7435] 735c 74541 461 aahe fase |] Whsccnaie mee tie aacs ~---(pce ]---.-.] 11 11%] BB] 711% 
Gen & ref 5s series C__-_- levela Ole bbbs| 73°| 72 73%1 671 east 73% || 3° Power 34a, -1968|A Olxaa 3) 1094] 109 109%] 4) 108% 109% 
San & out S certs D----- ISTE Die beasl 73s! 73% 7355! 901 Gad yask 1] Coenen ae teas Sse 2---.-- Pr So 
Tex Pac Mo Pac Ter 54s A.1964|M Siza@ 2) 101 101 101 17} 96% 101 wy Fo VET Ope pee Sizxa 4] 103%} 102% 103% 59} 102 108% 
| Thira Ave Ry ist ret 4s_...1960|J Jiyb 2) 58%| 57) 58%| 184] 5734 65 ee ee ee be Se ee 
Hi] ®AQj income 6s_-_-_._- Jan 1960/4 Oly cecil} 20 19 20 | 243] 17% 24 
i i tg Ft bw ry 68...1937|J Jiy bb 3/.--.-- 100% 100% 1} 100 101% 
} yo t pa 
66 dollar series_....... 53\J Diyb 1) 44 434% 44%] 63] 42 48% 
Tol & Ohio Cent ret & imp 3%s"60|/ Dix bbb3| 96%) 96% 97 ll] 94% 97% 
Tol St Louis & West Ist 48_.1950|A Oly bb 3) 75%) 74 76 12} 70% 76 
Tol W V & Ohio 4s series C_.1942|M Six aaa2).----- *104% -..-.- teh soci coheed 4 
Toronto Ham & Buff Istg 48.1046/J Tix 4/------ *96%4 97%).-.-]| 96% 98 
i] Trenton G & El Ist g 5e_...1949|4 S|x aaa3|__-_-- «RES B8o oe nl 
| Tri-Cont Corp 56 conv deb A.1953/J Jiy bb 1] 106 106 106 1} 106 107% r Cash sale; only transaction during current week. 4@ Deferred delivery sale; only 
Tyrol Hydro-El Pow 74s..1955'M Nizb_ 1/-_----- WP hiahn 23 |_...| 20% 20% || tTansaction during current week. m Odd lot sale; not included in year’s range. 
*Guar see 6 f 75........-. 1952 F Ajz ccci}.----- Pnece 30 eo 15 
| ; § Negotiability impaired by maturity. + The price represented is the dollar quota- jf 
1} Ufigawa Elec Powers f7s...1945'M Siyb_ 1/------ 62 62 2 2 tion per 200-pound unit of bonds. Accrued interest payable at the exchange rate of 
0 Electrie (Mo) 3540..-1962|5 Jix aa 3}|_.---. 107 107% 5] 105% 107% || $4-8484. 
1§*Union Elev Ry (Chic) 66.1945 A O}z cccl/-_----- — _), | a pe dee acnae } 
i} Union Oil of 6s series A.1942)F Ax aaad).----- 105%532 105'%16 = 2! 1052532107 + Companies reported as being in bankruptcy, receivership, or reorganized under 
i - 3a | rnc 19590)F Ajxaa 3/..-.-- 102 102%, 110' 101% 105% || Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
“— a ae ©...--- J Jix ons} 111 J 10% Hs, 97 130% 114% * Friaay’s pia and asked price, No sales transacted during current week, 
i indiana — i ae ee (eee ae 
34-year 3358 deb_——————-- 19704 Oman 3)------| 9734 98 3} 96 100% | ® Bonds selling fiat, 
year debenture L Gq 
j Ref mtge ise ser A960], D ; onal 103 % 103% 104 . br 10334 a é Cash sa'e sold during the current week and not neluded in the year’s range: 
| — Biscuit 3s oe a yo z worece ty -_ 9) 105% 107 No sales 
Cigar-Whelan Sta 5e.1952 yb 4)__-..- % oe eS te: ; 
LD eh to Mal ae MS 
gen 4s_.. a4/....-.- ig Ye ww nee osce 
United States Steel Corp— nt Bank Eligibility and Rating Column—x Indicates those bonds which we believe |f 
50s dideanemanidnitibasi md 1 1941 ae x aa 2 Pree s *99 K 100 % FE ETS e igible for bank investment. 
6256 -.......-. ov 11941 xan 2)------ *90% 100%6|.---] cecce encce y Indicates those bonds we believe are not bank eligible due either to rating status 
|  gmammenn | : aoa ve 4 = 2 ellie % a Sear eon on pena or some provision in the bond tending to make it speculative. 
—. o--------- ateg : pee vf 4 : -2---- to ~---- ---| 100% 100% || z Indicates issues in default, in bankruptcy, or in process of reorganization. 
: 1/250 .-........May 119441MNixee 2|.-----|*100 ____-|_-_-] T7777 T7777 Th 
A BOB on enw BABY 2 LOSS DE one Oe one arr) ween coeee e@ rating symbols in this column are based on the ratings assigned to each bond 
— eocecenee ead : isee af - 4 : ------ came 1014}. -- sa507 317° \ by the four rating agencies. The letters indicate the quality and the numeral immedi- |} 
| Scpemeees pad 1 1945iM Nix - abel S sesesieras ion” : 1 ately following shows the number of agencies so rating the bonds. In all cases the symbols |} 
 pememepe 1 1946\M Nix ae 2|_..... 101 +} 101 ¥; --"51 301 00 will represent the rating given by the majority. Where all four agencies rate a bond 
| Saeceemapean. Ma i ipeaiha Mis ao 2\....~ tty Betty: ; 100% _ differently , then the highest single rating is shown. 
SG BRS wm mmm mmm est OV 2 A0S0 PS ANIA BS 4. ---- 72 2 
RA cxcecoceen May 1 1947|M Nix aa 2|_-.._- *100 101 |---| 100 101 
cee fore -n ones Nay i 1947/M Nix aa 2\-22222|*100 101. (2727! 10036 tt ne Lt front matority of the iasues bearing symbo ccc of lower are in default. All issues 
sty ----------Moy fgg it 2 31 i00"-| 100 100") | 490s fogs | 
i BD cagecccens ov xaa 00 100 100 7| 100% 103% 
i Sie eccececeos May 1 1949|M Nix aa 2/__--_- 100% 100% 6| 100% 102 
f] toyed gtgat ni oe 31-5] me 100.) 3) gos 108 
J aneesnpect ay x aa 1 100 100 3; 100 =103 . 
ED couisuena Nov 11950|M Nix aa 2| 100%| 100% 100%! 1] 100 ts: Transactions at the New York Stock Exchange, 
j Be accccoenad May 1 1951|M Nix aa 2}__-_-.- 100% 100% 2; 100% 104% ° 
BER iictescnasd Nov 11951|MNix aa 2|_____- 101 101 5| 101 104 Daily, Weekly and Yearly 
| 2 360 RE May 1 1963/M Nix ee 2 Aang be *101% 101%4|-_---] 100% 104 
j I ia ini decane ov 11952 xaa 2)._-__. *100 100%%4|----] 101 1027 
2.456 ...---..-- May 11953|M Nix aa 2}__-___|*100 101 ---| 103% 10334 Stocks Ratiroaé & State Untied Teal 
= coceeeeee- Nov H pes > vf raa : ------ od 101% ----| 103% 104% Week Ended Number of | Misceli. | Muntctpal States Bona 
| ~ppeeeeeaan ate : eM N “ = ae M4 bre Blown Hts, vt April 4. 1941 Shares Bonds For's Bonds Bonds Sales 
2.656 ..--....--May 11955,MNiz aa 2/--.---| 102 102 | 9] 102 104% || Saturday.......___- 209,090} $5,628,000] $262,000 $10,000] $5,900,000 
*Un Steel Wks CorpS 4s A_-1951|J Diz ----|------ ees 25 |----| 21% 33 SENT, ccunaew aie 435,610} 14,959,000 531,000 24,000] 15,514,000 
3348 assented A_.....- 1951|/J Diz ----|.----- *.-. 37 |----| 33 83% |' Tuesday 433,730} 14,951,000 748,000 122,000} 15,821,000 
*Bec 8 f 6348 series C_..-- 1951|J Disb 1)_--_-.|*----- PE plies eae mee) A - — ~~ + alah 1 951, j , : 
r --- || Wednesday__.--__-- 446,210] 11,064,000 637,000 68,000} 11,769,000 
{ 348 assented C--....- 1951/J Diz ----|------ ae ==--|----]| 314% 31% || Thursday ---.------ 942,660} 18,796,000 655,000 56,000} 19,507,000 
~ ese 4-2 a eccl)__----|*- ares cine “ont He 3334 Pe chi eues. ee 703,320} 11,972,000 573, 000 38,000] 12,583,000 
assented A....... “---|------ 4 4 — ——-——— —— -—--| —----—-—-—— 
Ha nang Fogg ee © tae pore paess 1083 108 i B+, eae ee ee 3,170,620' $77,370,000! $3,406,000! $318,000! $81,094,000 
Utah Power & Light Ist ba_.1944 F Ajx bbb3| 104 103% 104%) 22) 102% 105% : 
Sales at Week Ended April 4 Jan.1to April 4 
Vandalia cons g 4s series A..1955'/F Ajxaa 2/..---- *111 111%]----| 110 110 } New York Stock 
Cons s f 4s series B......-. 1957|M N\x a@ 2)__---. *111 111\%]_-...| 109 109 Exchange 1941 1940 1941 1940 
Stocks—No. of shares... _- 3,170,620 7,132,430 34,932,099 52,292,338 
Bonds 
Covert... x. kk cnnacke $318,000 $699,000 $6,632,000} $10,038,000 
State and foreign____.___-- 3,406,000} 4,593,000 44,206,000 64,316,000 
Railroad and industrial....| 77,370,000} 43,754,000 577,858,000 370,638,000 
4 Le Sn eae $81,094,000' $49,046,0001 $628,696,000| $444,992,000 
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NOTICE—Cash and deferred delivery sales are disregarded in the week’s range unless they are the only transactions of the week, and when selling outside 
of the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange 
for the week beginning on Saturday last (March 29, 1941) and ending the present Friday (April 4, 1941). It is 
compiled entirely from the daily reports of the Curb Exchange itself, and is intended to include every security, whether 
fiock or bond, in which any dealings have occurred during the current year. 

a te Friday Sales Friday r 
Week's Range or Range Since Jan, 1, 1941 STOCKS Last |Week's Range Range Since Jan. 1, 1941 


Sale of Prices | Week (Continued) 
STOCKS Par Low Htgh Shares Low Par Low Htgh Htgh 

















Acme Wire Co common-10 | 16% Bell Aircraft Corp com.._1 : Feb 
Bellanca Aircraft com... _1 4% ‘ Feb 
| eee, ome S i Bel) Tel of Canada. ._.100 Jan 
Class B ; 3 é 300 | Bell Tel of Pa 6%% pt_100 --| 110% 110% ‘ Mar 
Ainsworth Mtg common..5 t f 200 4% Benson & Hedges com.._* 3 23% Mar 
Air Associates Inc (N J).-1|_----- , 200| 10% . fe, Jan 
Air Investors new com. ..2 00 1% % ‘ Jan 
. Bickfords Inc common...* é é Apr 
os< pidtivee” ae o'e $2.50 preferred 4 40 Jap 

Alabama Gt Southern. -.56 4 f Birdsboro Steel Foundry 
Alabama Power Co $7 ptf-* ¢ ‘ & Machine Co com_...* Feb 
° ¢ 94% Blauner’s common ee Oe % Mar 
Bliss (E W) common } Fer 
7% preterred 100 = ae Blue Ridge Corp com....1 } % Feb 


Alles & Fisher Inc com...*|__-- sae. keken . Feb 
~ é 400 % Feb 


Allied Inti Investing— : Bohback ( ° Mar 
$3 conv pret wowed é 100 Feb 
Allied Products eee - 38 ; Bor Co 25 ie 


b da fertete 4 
x eK RK 


= 
oo 


wr eo w ~~ 
2NKne ONO Ow 
RRR KKK RKKRKARK K 


Aluminum Co common. .-.* ? 
6% preferred 100 115% 116 ° 
Aluminum Goods Mfg. .--.* 13% 13% Brazilian Tr Lt & Pow__.* 
Aluminum Industries com-* deiidar dition Breeze Corp common..._1 
Aluminium Ltd common.* 74 75% Brewster Aeronautical ___1 
1 94% 95% 450 % Bridgeport Gas Light Co_* 

o 


—Oo A fo 


American Capital— 
Class A common....10c F % preterred i 
Common ciass B....10¢ Brillo Mtg Co common...* 
$3 preferred ° Class A . 
$5.50 prior pref.....--* British Amer Oli regis....* 

Amer Centrifuga! Corp---1 nie a British Amer Tobacco— 

Amer Cities Power & Lt— Am dep rets ord bearer £1 
Class Acoo---------- 25 26 Am dep rets ord reg... £1 
Class A pbenceeneres | aeaiented: Siemens 6 British Celanese Ltd— 


Sere wo 
oo Neb own 
x KK KF 


Ke 


: é pref....100 
Amer Export Lines com .-.1 4 00 Brown Fence & Wire com _1 
Amer Foreign Pow warr... % Class ° 
Amer Fork & Hoe com...* 
American Gas & Elec...10 8% 29% 4 30% $6 preferred 
4%% preferred... .100 BrownD Rubber Co com...1 
Amer General Corp com 10c 500 24% 3% Bruce (E L) Cocommon._5 
$2 conv preferred 1 Bruck Silk Mills Ltd ad 
$2.50 conv preferred...1 an alia 9 Buckeye Pipe Line 50 
Amer Hard Rubber Co..50 20 : Buff Niagara & East Pow—} 
Amer Laundry Mach...20) : 20 21 f $1.60 preferred 25 
Amer Lt & Trac com....25 15% $5 ist 
25 00 Bunker Hill & Sullivan 2.50 
Burma Corp Am dep reta__ 
Burry wey ep Shae eo 





w 
aR 
sx 2) 


J 


So BFONCOeKKO HHP 


Anchor Post Fences new..2 

Angostura- Wup apn ..l 

Apex Elec Mfg com...* 

Arkansas Nat Gas com...* 
Common ci A non-vot..* 
6% or 


Aro Equipment Corp..-..1 
Art Metal Works com....5 
Ashiand Oil & Ref Co....1 
Associated 


moron 
RRR 


ial 








SSK FR EK 


Onn 
eo 
KEK KRKKAKKEKR 
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preferred 
Carrier Corp common... ._1 





ucts ° 
Castile (A M) common..10 
Co pref. ..100 Catalin Corp of A “m 
Atlanta Gas Lt 6% pref 100 
Atlantic Coast Fisheries. - 
Atlantic Coast Line Co..50 
Atlantic Rayon Corp....1 
Atlas Corp warrants 








s 
Avery (B F) & Sons com_5 
6% preferred 


eo Recto tom er 
KK KKK RAKK 





oa 


6% preferred 
Warrants 


oo 
x 
2.8 
_ 


wo 
Gr 69 69 
KRKKK RAK 








ow 
ne 
x 
*) 
ase 
NQe eh OO 


7% preterred 30 
Baldwin Rubber Co com.1 
wn Distill Inc....1 
Barium Stainless 8: 
Barlow & Mig— 
$1.20 conv 
Basic Dolomite Inc com..1 
Baumann—BSee “ 4 


Beau Brummell Ties Inc. _1 
Beaunit 


FI 
KF KRRKK KKK K 
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For footnotes see page 2215 
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Volume 152 New York Curb Exchange—Continued—Page 2 2211 
| Friday Sales Friday Sales 
STOCKS Last Week's Range| for Range Since Jan. 1, 1941 sTOCKS Last |Week’s Range| for Range Since Jan. 1, 1941 
‘ontinued) Sale of Prices Week (Continued) Sale of Week 
Par| Price |Low Hitgh\ Shares Low High Par| Price |Low High) Shares Low High 
City & Suburban Homes 10/-.-_--}--... --..-} _..._. 5% Jan 6% Feb/| Empire Power part stock.*/....../-..-. --...] -.-... 22% Mar] 22% Mar 
Clark Controller Co_...- ienahetienicte aaeiel’ aaiameal 15% Feb| 17% Mar] Emsco Derrick & Equip..5)......|----- -----} .....- 5% Mar; 8 Jan jh 
Claude Neon Lights Inc__3/_..._- onne Kf ~-- 36}... 200 4% Jan % Jan | Equity Corp common. _10o) - .---- 4% 4| 3,500 4% Jan % Jan 
Clayton & Pt cccieliithion <sueull «ena 5% Jan 5% Jan $3 conv preferred...... 1} 15 15 15% 725) 15 Apr} 20% Jan 
Cleveland Elec Illum....*| 37 37 37% 350| 37 Apr} 41 Jan | Esquire Inc.__..........1}/-.----. 3% 3% 500 2% Jan 3% Mar 
com...%| 4%) 4% 4% 200} 4% Feb) 5% Jan | Eureka Pipe Line com..650}-----. 22 «22 50} 21% Mar) 28% Jan 
da Corp..100/__.__- ab a+. Maal adinaiak 2% Jan 3 ee ) re leones,  covanl saneua 2% Jan 3 
|] Club Alum Utensil Co_..* 1% 1% 1% 100 1% Mar 2% Jan id Aviation....... 9 8% 9 1,100 7% Feb| 10% Jan 
RE le Secale Pape: heb Tee sein Oe Fairchild Eng & Airplane_1 bly 35s 3%) 2,600) 2% Feb) 43 Jan 
Cohn & Rosenberger Inc.*|______ hone. Saba aeuawl . Jan 9 Mar | Falstaff Brewing___.....1/....-. 7 100 6% Jan 7 Jan 
Colon Development ord___|______ 1% 1% 200 % Jan 1% Mar] Fanny Candy....1]-....-. 23 «23 100} 22% Febj 25% Jan 
nn debons bated cconmalindomenconuilesel sme Fansteel Metall ad al 7% 7% 700 6% Feb) 10% Jan 
orado Fuel & warr_ 2% 1,500; 2% Apr) 4% Jan | Fedders Mfg Co_....... 7% 7% = 07% 100 7é@ Feb) 8% Jan 
Colt’ Patent Fire Arms.25) 74%) 72 74% 200} 72 Feb| 82% Jan | Fed Compress & W'h’se 25|....__/----- cecce] -<- -coloescececece| eoaneanses © 
Columbia Gas & Eleo— Pe GE GP CE knadloccccalescse cesse] -occctlooseegnanneleenmonnanil 
hiiemesbesee 100; 58%] 57% 59 250; 53 Feb| 60%4 Mar | Fire Association (Phila).10/......| 65 65 20| 62% Febj| 69 Jan 
Columbia Oil & Gas_.... ee 1% 1% 900 1 Feb 1% Jan | Florida P & L $7 pref._..*| 125 117% 127%] 1,2 111% Febj 127% Apr 
Commonwealth & Southern Ford Motor Co — 
DP AEPAiutidecscaleséece cbocel soucee 16 Jan ‘yg Jan Am dep rets ord reg... £1/-....- 1% 1%; 1,400 1% Jan 1% Apr 
Spee 1% 1% 300 1% Jan Ford Motor of Canada— 
Community Pub Service 25|_.____ 21% 21% 50} 20 Jan} 24% Jan Ciass A non-vot_...... a 10% 11%} 1,900) 9% Jan) 11% Apr 
Community Water Serv__1 \y % % 600 % Jan % Jan Class B voting........ vt ERB Sane Peden couned 10 Feb) 11 Jan 
Ford Motor of France— 

V toext to 1946__..... 1] 124%] 12% 12% 300; 11% Feb) 13% Jan Peed cccaclsccsta pesns] cacccelenmnnsiaiaummonsan 

Conn Gas & Coke Secur—- Fox (Peter) Brewing Co...) ..-..-.|----- doe seanba 20% Mar] 23 Feb 
— seereeaOl------|----- -----| ------ asi none asi _ ee See. ice éel 4% 4} 1,000 % Jan % Mar 

eeemonscee lewnena|eeees -----| «.---- - ar ar | Froedtert & 
Conn Dp & Elee Corp..1)______ 1% 1%!] 1,300 1% Jan 2 Jan | Common............-1]------ ial oun ele iain ape nal 8% Feb) 9% Mar 
}  ~Seee 2% 2% 2% 400 1% Jan 2% Feb Conv partic pref...._ en cai 19% 200; 19 Apr} 20% Jan 
ConsolG EL P Baltoom.*| 61%! 60% 63 1,800; 60% Apri 73 Jan SR age 19% 20 300; 19 Mar! 22% Jan 
$ip% cartes B erat... 108 eagh ie 117. 117% 70; 116% Mar) 119% Jan | Fuller (Geo A) Cocom...1| 42 40% 45 2 34 Feb] 45 Mar 

4% pref series C_. ..100) 107 107 107% 50} 105 Feb} 110% Jan iv stock......... 34 32 34% 150} 28 Feb; 34% Mar 
Consol Gas Utilities... 1 1% 1% 41% 900 1% Jan 1% 4% conv vreferred_. 100)... .-.-. 52% 52% 25} 50 Mar| 52% Mar 
Consol Min & Smelt Ltd..5)_..___/_.._- dtesl ceoctdl 23% Feb| 25% Jan Co $6 conv pf..*|--..../----. -----| ---... 90 Jan} 95 Feb 
Consol Retail Stores.....1)....._|-.... -....] -.___- 3 Mar 3% Jan | Gatineau Co— 

8% oreferred....... 100}... -- 104 105 72| 100 Jan| 105 Apr | 6% preferred....... _ ee 55% 55% 10} 52% Mar| 55% Apr 
Consol Royalty Ofl._.... ildinm~asdesieas steed snwsal 1% Feb 1% Jan | Gellman Mfg Co com....1/...._. cits: netedl saeaell Jan 1% Jan 
Consol Steel Corp com-...*|_____- 6% 6% 800 5% Feb 8% Jan | General Alloys Co_.....- ° 16 Wig = Nyy 100 % Feb) 1% Jan 
Cont G & E7% prior pf 100}_..._..| 96% 98 50} 89 Jan} 98 Mar Co 
Continental Oil of Mex...1)..._._/-.... --.--] ...... % Feb % Mar Amer dep rets ord reg. £1) -----.|----- chtesl céueet 4% Jan| 4% Jan 
Cont Roll & Steel_...... 7% 7 7h" 700 6% Feb 8% Jan | Gen Fire: com....*| 15 15 15\% 500} 15 Mar! 16% Jan 
Cook Paint & Varnish....*)..____ See, etbel becnll 10% Mar) 11% Jan | Gen Gas & E!) 6% pret B.*|----_-- 85 87 50} 40 Jan} 91 Mar 
Cooper-Bessemer com...* 8% 8% 8% 520 7% Feb; 11 Jan | General Investment com.}|--....|/----- -----| ------ % Jan % Jan 

$3 prior preference....*)...___|..... -_... ince $6 preferred_ ° 
Copper Range Co....... bd 5% 5 5% 0 4% 

Cornucopia Gold Mines Se}_...__.|..... -.__.] _.___. 4 
Corroon & _ ae TES 1% 1 500 1 

$6 a, ae 82% 83 20; 70 
Cosden Petroleum com... 1 1% % 1% ~= 1,200 % 

5%, conv preferred... 8 7 s 300 4% 

ds Ltd— 

Adrs ord reg stock....£1)....._|..... ___. | ncaa 2% 

Riacaaese 14%| 13 14% 4,200} 12% 
Crocker Wheeler Elec....*|..____ 4% 4% 400| 4% 
Croft itiimanetices+< 516 4% 300 % 
Crowley, & Co...%|_.____ 1% 41% 100 1% 
Crown Cent Petrol (Md).5)...___/..... ...__| ______ 1% 
Crown Cork Internat A... 4% 4% 4% 300 4% 
Crown Drug Co com...25c 1% 1% 41% 200 1 

7% conv ediitnsancleseas Pe ay a 20% 
Crystal Oll Refoom......%)....._/.-... 2. 2} LLL po] 

$6 preferred._.... << APRS MRA ety Aen 5 

Cuban Atlantic Sugar....5) 61% 6% 6%| 2,400 5% 
Cuban Tobacoo com.....*)....._}..... ...__}| -____. 1 
Curtis Light’g Inc oom 2.60)_...__/..... _..__| _____- 1% 
Curtis Mfg Co (Mo)....- nen debiien:, ditewel aaaleiaiouiaaell 
Darby Petroleum com...5 5 4% 900 3% 
Davenport Hosiery EE 18% 18% 100} 18% 

Dayton Rubber Mfg..... 1} 11 ll 200 9% 

SE OE isanceal oncceclewces coccal sacace 25 

Decca Records common..1i 6% 5% 6%] 2,800 5% 
Dejay Stores........... api inte dein dial atcduendl 2% 
Dennison Mfg ol A com._5 2%] 1,200 1% 

$6 prior pref.........50}_..__.|__.__ a Pr 35 

La aiemenel 00/_.....| 107 10 10} 99% 

Derby Oil & Ref Corpcom®*}____ __ 1% 41% 100 
conv preferred. _.... ER ORI nis Mey 29% 
Detroit Gasket & Mfg...1)....._/..... _..__| _____- 9 

6% preferred w w....20)....._|..... _. | ____ 17% 
Detroit Gray Iron nie 1% 1% 1% 300 1% 
Det Mich Stove Co com..1}____ __ 2% 2% 400 1% 

Detroit Paper Prod.....1)....../-.... -.._.} -.___- % 
foarott Sheet Fred Sen as « os | 19% 19% 100' 18% 
ms SO * cman sid cate "araeiene tte caaphs ane 
Diamond Shoe common..*}...___j..... _... | __.__. 11% 

Distilled Liguors......2}4)_..___|_.___ EE RAS 1% 
Distillers Co Lta— 

Am Gep rets ord reg...£1)..._..}..... ..___] -...--J...-2 2.8 
Divoo-Twin Truck com..1)______ 6% 6% 100 5 
Dobeckmun Co eommon.1}__.____|..... __.__| _____. 4 
Dominion Bridge Co Ltd.*}_.__ |... . pee: pee. PERE 
Dominion Steel & Coal B 25)____ _- 5% 5% 500 5% 

Dominion Tar & Chemical*}______|..... __.__| _.____Jeee lll 
544% preferred.....100)._____ Cp, TAPE. Mra te 
DT ihiteatisenecancdlcossse cancel ecaoce 
Driver Harris Co...... Micnahbaieege voudcliss didell wis 
Dubilier Condenser Corp-.1 2% 2% 2% 400| 2% 3 an ww 25 
Duke Power Co....... _ =e 73% 74% 75| 73 Mar) 76% Jan Preferred ex-warr___.25|--.---|----- ibaial once 26 Jan} 26 Jan 
ee, cui temo ne eee Henry Holt & Co part A..*|..-.-- 4% 4% 100 4% Apr 5 Feb 
Duro-Test Corp common.1}____ __ 1 1 600 % Mar 1% Jan | Gewitt Rubber common. .65)----.-- 11% 11% 100} 11% Apr} 13% Jan 
Duval Texas Sulphur....*|... |... 8s ee 6% Mar| 7% Jan| Heyden Chemical_..... 10} 68%| 67 68% 50} 65 Feb) 77% Jan 
Picher Lead...... 10 8% 8% 9 700 8% Feb| 10% Jan | Hoe (R) & Co clas A...10/------ 9% 9% 100 8% Feb| 10% Jan 
East Gas & Fuel Assoo— Gollinger Consol G M_...5 9% 8% 9%| 2,300 8% Jan 9% Apr 
aliititeispendiunes a we 2%} 1.200; 2 Mar| 38% Jan| Holophane Co common..*|......| 13% 13% 1 11% Jan) 13% Apr 

444% prior pref.....100) 53%) 51% 53% 300| 49% Feb| 58% Jan/| ii eccasisaned enaedl «eogdcalimeadsaniieiaie he 
6% preferred_...... 344%] 314% 34%] 1,550] 31% Mar] 42 Jan | Hormel (Geo A) &Cocom*| 33%| 33% 33% 150) 33% Feb) 33% Feb 
Eastern Malleabie Iron..25/______ bvba Mthecbaltddnmed 11% Feb| 13% Jan | Horn (A C) Cocommon..1|-...._|/-.... ----.| -----. 2% Mar| 2% Feb 

Corp..... ee 4 % 100 % Apr ‘1. Jan | Horn & Hardart wePloccowcleencs cones! cocecclocccececoes|cooescsecce 
$7 preferred series A_..*;..__ __ 15% 15% 100} 14 Feb} 15% Mar | Horn & Hardart_....._. ocinpinain’ 29% 30 550| 29% Apr] 31% Jan 
$6 preferred series B...*|___ S 8 25} 14 Feb) 15% Mar % preterred....... De bendidadds: wuewd] senced 113% Feb) 113% Feb 

Easy Washing Mach B...*/______ 2% 3 300 2% Mar| 3% Jan | Hubbell (Harvey) Inc_....5)-s-...|--.-. ----.| -.---. 16% Feb] 18 Jan 
Economy Grocery Stores.*}.... _ _j..... _.__.] -.____ 12 Jan| 12% Jan | Humble Off & Ref...._.. e| 55%| 53% 56 4,700} 53% Feb) 63 Jan 
Elec Bond & Share com..5) 2% 2% 3 | 18,700) 2% Mar| 4% Jan | Hummel-Ross Fibre Corp5|) 5% 5% 5% 300} 5% Feb) 6% Jan 
$5 vreferred.......... *| 265 5914 65%] 10,600} 51} Mar) 65% Apr | Hussmann-Ligonier Co...*/-.....|-.... --.-.| -.---- 7 Jan} 7% Jan 
$6 preferred.......... *| 768 65 70 | 12,400) 5934 Febj) 70 £Apr| Huyler’s com.___... ban ~ehekids <tedel buveee % Feb ‘6 Jan 
Elec P & L 2d pref A_.... Mit osabbeben® hikéal meoxkoe 9 Mar| 13 Jan V te for lst pref__..... a SE eS ee! Ee 5% Mar 7 Jan 
Option warrants.......|. ___ nn 700 Sis Mar} 1% Feb| Hydro-Electric Securities *|......|..... -....| -.---- Mig Jan) 1% Feb 
paowe Ij___._.]----. -....] ------| 11% Feb] 12% Jan | Hygrade Di ais on ciddwe adadal enact 1% Feb} 1% Jan 
Elgin Nat Watch Co....14)... 32 32 100} 28 Jan| 32% Mar | Hygrade Sylvania Corp..*|_..__. 34 34 50} 31 Feb} 38 Jan 
Seer ee 3 2% 3 1.900} 2 Feb) 4 Mar | Uiinois Iowa Power Co...*| 2%| 2 2%| 1,000} 2% Apr) 38% Jan 
Empire Dist El 6% pf 100|____—_—_|_____ dul «celeste 81 Feb) 81 Feb 5% conv preferred....50|...__- 30% 31 700} 29 Feb) 35 Jan }) 
Em Div arrear ctfs......... 4% 4% 5%! 800 4% Apr} 7% Jan 
tna 100} 89%| 89% 89% 20| 67% Feb) 95 Mar 

64% preterred..._ Dieta tian geste. aia 70. Feb| 95 Mar 

1% ferred..... ~-100}______ 904% 90% 50| 68 Feb| 97 Mar 
8% preferred....... 100}_.____ 92 25| 72 Jap| 95% Mar | 

| 
| 
For footnotes see page 2215 
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[7 For footnotes see page 2215 
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: —_——_———— 
sTOCKS Last |Week's Range| for | Range Since Jan. 1, 194i sTOCKS Last |Week's Range ~~ Range Since Jan. 1, 1941 
(Continued) Sale of eck (Continued) Sale of Prices eek 
Pat| Price |Low Htgh| Shares Low | Htgh Par| Price |Low High\ Shares Low High 
Ulinots Zine Co...-..--.- *| 10 10% 10% 150 9% Jan) 12% Jan | Mesabi Iron Co......... 1 “4 “4 4 400 % Jan % Jan 
ead 4.4.0 Linh deeval »ssendiooedanmaune PR cae tae Metal Textile Corp... .25e| - ----- Se ae 1% Jan| 1% Jan 
Imperial Ce FE BE icasccclccsccelcanee ccosd cocces 34% Feb) 40 Jan 
es sented Samia 2% Mar; 2% Mar | Metropolitan Edison— 
Imperial Oil (Can) coup..° 7 6% 7 1,600 5% Jan) Apr preferred.......... Miectudinonen a Pee 108% Jan) 109% Jan 
PELE Ee 7 7% 700 6% Feb 7% Apr | Michigan Bumper Corp-..1 % % % 100 % Feb % Jan 
Imperial Tobacco of Can_5)._.._- 8% 9 700; 7% Feb) 9 Apr | Michigan Steel Tube..2.50) - - - - - - 5% 5% 50| 5% Apr) 6% Jan 
Imperial Tobacco of Great | Michigan Sugar Co.....- * 1 Mig 1 300 % Feb 14% Mar 
Britain & Ireland....£i).....- 8% 9 500} 8 Jap) 9 Jan Pretive.....ccccccce iietecdhatese | Sisal babes 3% Jan| 5% Mar 
Indiana Pipe Line..-.-7}4|-__--- 3% 3%| 200| 3% Feb) 3% Jan | Micromatic Hone Corp_-.1|------ Mebee seaudladeead 5 Feb| 6% Jan 
| Indiana Service 6% pf.100/....-. 20 «620 10} 13% Jan) 21% Jan | Middle States — 
7% vpreterred.......100).....- 21 21 10} 14% Jan) 24 Jan Class A vt c...-..... 1 2% 2% 2% 400 2% Jan 3% Jan 
Indian Ter um Otl— Class B vt 6..--... ae "16 16 A 500 119 Feb xs Jan 
Non-voting Beccckleccocclecces cccce] coccee % JaD % Mar | Middle West Corp eom..5 5% 5% 5%) 3,600 4% Mar 6% Jan 
Class B......--------1|------|----- -----] ------ % Jan % Mar Oll Corp— 
Finance— $2 conv preferred__.... _ a Sine upeiedl dindaioell 6% Febi 8 Mar 
V tc common..-.-..-.-..- i}.----- crore ececel] eccece ‘ig Feb) % Jan idland Steel Productse— 
es Pee ore eecce! coesss 9% Mar 12% Jan $2 non cum div shares.*| 17 17 17 150} 16% Feb; 18 Jan 
Insurance Co of No Am.10} a70%| 70% 71 800} 64% Feb) 73% Jan | Midvale Co............ * 111 110% 111 75| 10944 Mar] 117% Jan 
@}..---- 19 = «19 100} 17% Mar! 20% Jan | Mid-West Abrasive... 50c| ------ 1% 1% 100; 1% Jan) 1% Jan 
Internat Hydro Eleo— Midwest Ol] Co_....... 10} 7%| 7% 7% 800; 7 Feb) 8 Jan 
Pret $3.50 series. ....60)__..-- 5% 5% 100} 4% Feb) 7% Jan | Midwest Piping & Sup_..*|-.----|----- -----] ------ z13% Febj 14% Feb 
(nternat Industries Inc... -1) - - - - -- 1% 2 300 1% Jan 2% Jan | Mining of — a hans. dence easel "1. Jap ‘1.6 Jan 
Internat Metal Indus A..*|....--| 5% 5% 100) 4% Feb 5% Apr | Minnesota Min & Mfg....*| 49%| 47% 49% 225) 45% Feb) 55% Jan 
Internat Paper & Powwarr) 1%) 1% 2 4,700} 1% Feb) 2% Jan | Minnesota P & L7% pt 100) ------ jane deccds ouaeel 93 Mar) 93 Mar 
International m— Mississippi River Power— 
Coupon shares. ......- | 10% 9% 10%!) 4,600 8% Jan 10% Jan 6% preferred....... a haga. shpat oaae 115% Fr’ 116% Jan 
Registered shares. -....- Pieewes bene conneh beens 9 Mar|' 9 #£=xMar | Missouri Pub Serv com..*| 4% 44% 4% 200 3% a" 4 Apr 
International Products. -._.* 4% 4 4% 300 3% Feb) 4% Feb | Mock Jud V. haan 
Internat Razor B.*|------ adiew. appeal ethan Sig we % Mar] Common....._... $2.50) ------ 8% 9% 600 7% Jan} 9% Mar 
International Utility— Moly Corp...... 1 6% 6% 6%} 2,000 6% Feb 8% Jan 
TT cdesdsesnnace _ 6 6 100} 4% Mar! Jan | Monarch Machine Tool_.*| 3334| 3334 33% 100} 334% Feb) 36% Jan 
B. ccccccccccnce 1}------ 16} 1,400 “se Jan) 44¢ Jan | Monogram Pictures com.1|------ % \% 300 % Mar % Jan 
$1.75 preferred_......- @}------ 13 14% 550) 10% Mar 14% Apr | Monroe Loan Soc A...._1|------ 2% 2% 100; 2% Febj 2% Jan 
prior magesce @}------ 33 34 150} 29 Feb) 34% Jan | Montana Dakota Util__. 10) ------ ch aaa aspen 114% Mar} 11% Mar 
nal Vitamin. -..1)------ 3% 3% 200 3% Feb 3% Jan | Montgomery W. _--.*| 166 165 166 100) 156 Feb| 174 Jan 
Home Equip..1 9% 9% 9% 200 9% Jan} 10 Jan | Montreal Lt Ht & Pow..*| 15%| 15% 15% 200} 15% Apr) 18% Jan 
H Milis_.*|-..--- pbces Senneh anda 114% Mar B Mar | Moody pt.®|------ 19 19% 100} 19 Mar Jan 
Interstate Power $7 pref_*| - - - --- 1% 1% 250 1% Mar % Jan | Moore (Tom) Dist Stmp_1|------ veiaw ' eanéeledugua % Jan ie Jan 
Investors Royalty....... 1 % % %| 1,200 4% Feb) % Jan | Mtge Bank of Col Am shs__|------ saece caged soneneleecenemenndineieeaaa - 
Migvto...%| 18%) 17% 18% 200; 15% Feb) 18% Mar | Mountain City Cop com_5e 3 3%! 1,600 2% Feb 3% Jan 
Irving Air Chute........ 1} 11%] 11% 11% 300; 11 Feb) 14 Jan | Mountain Producers. ._.10 5% 5% 5%] 1,200 5% Jan 5% Jan 
Italian Superpower A-....*| ------ % % 600 % Feb % Feb | §Mountain States Power— 
Jacobs (F L) Co......... 2% 2% 2%| 1,100 2% Feb 3% Jan Ri a RY eaten are Seer 144% Mar) 15% Jan 
| ee Bee ees eer % Jan 1% Feb | Mountain Sts Tel & Tel 100) --- -- -! - SA Seer 137 Mar} 1 Mar 
| Jersey Central Pow & Lt— Murray Ohio Mfg Co....*| 12%| 12% 12% 100} 10% Feb) 12% Mar 
6%% preferred_...- 100] 97%| 96% 97% 300} 93% Mar! 97% Apr | Muskegon Piston Ring.2%| 13 12 13 300} 12 Apr} 17% Jan 
6% preferred....... 100} 103 | 102 103 110|71004% Mar 104% Jan | Muskogee Co =e 7 200; 5% Mar| 7 Apr 
7% preferred_...... 100} - - - --- 108% 109 80 107% Mar 110 Jan 6% preferred__.._..100|------ Pe Se ep: pee 67 Jan| 67 Jan 
Johnson Publishing Co..10)------ ----- -~----| -----~ ...-+------ PEA IEN LA Nachman-Springfilled____*|------|----- codons coccns Gneneenenninanaudecmmen 
Jones & Laughlin Steel_100|} 304 29 3034) 1,300; 25% Feb) 37% Jan | Nat Hess com... 1|------ % Te) 1,400 Mar % Jan 
Julian & Kokenge com..*|------|----- -~----] --..-- 23% Feb) 23% Feb | National Breweries oo) ERR ee Beene. Oe 16% Jan| 17% Jan 
Kansas G & E 7% pret. 100) - - --- - han, onebel: sencaal 116% Jan| 117 Jan | National Candy Co_...__ epee TGEpons peisa aii eaemtasieaiaiiaiatads 
Eb nescesece 7% 7% 8 400; 7 Feb! 9 Jan | National City Lines com_1|------ TR ee eee | 134% Mar| 14% Jan 
Ken-Rad Tube & LampaA * 4% 4 4% 450 3 Feb 4% apr $3 conv preferred_____ TO RE: PO 42 Mar| 44% Mar 
Missberty-Ciark 6% pf.100]------|----- .----| ------[ecccocccece|conenecceee National Container (Del).1} 1244, 12% 12%] 1,300! 10% Jan} 12% Jan 
eocel|------ Saces wesnel wecese bis Jan % Feb | National Fuel Gas_______*|------ |} 11% 11% 600) 11 Feb) 12% Jan 
Kings Co Ltg 7% pf B.100|------|----- -----| ------ 70 Jan| 76 Mar | Nat Mfg & Stores com__. 2% 2% 2% 100; 2% Febj 2% Apr 
5% preferred D-. ....100} ------ 54 s«54 10] 61% Feb) 54 Jan | National P & L $6 pref._.*| 98% 97% 98% 1,925) 87 Feb) 99% Mar 
mn Products...... 1) 1% 1% 1% 1 Feb} 1% Jan | National Refining com...*|------ ----- ----- oasndleadaainhaieldpennneumet 
Kirby Petroleum ..-...... 1]------ 2% 2% 200 1% Jan 2% Feb | Nat Rubber Mach_______ Masses 4% 4 800 4% Jan} 4% Jan 
Kirkl’d Lake G M Co Ltd.1|------ 4 4%] 200 4% Apr % Jan | National Steel Car Ltd___*| 23 21% 23 125| 20% Mar) 25% Jan 
Kelin (D Emil) Co com..*}------ 13% 138% 50] 13% Mar| 14 Feb | National Sugar Refining. * 9% 9% 9%] 1,300 8 Jan 9% Mar 
Kleinert(I B) Rubber Co. 10} - - - - - - eror- o----] ------ 10 Feb| 10% Jan | National Tea 5% % pref_10|------ s 8% 100} 6% Feb) 8% Mar 
Knott Corp common..... 1}------ eceee secce] cccccn 3% Feb| 3% Jan | National Transit___.12.50| 10%| 10% 10% 400; 10% Jan| 12% Jan 
Kobacker Stores Inc..... @|------ Pence woese] cnn; -| 10 Mar} 10 Mar | Nat Tunnel & va 83% 2% 2%] 1,600) 2% Feb) 3% Jan 
Koppers Co 6% pref...100|) 6 94% 96 230} 94% Apr! 104% Jan | Nat Union Radio____._30c\------ Lig % 400 % OS % Apr 
Kreage Dept Stores— Navarro Oll Co__._..__. eo} 11%} 11 11% 200; 9% Feb) 11% Apr 
4% conv ist pref... 100) - - - --- Cesc c9scel wocwsclenescacensdl adegesseaet Nebraska Pow 7% pref_ 100) ------ 114 114 20; 114 Mar! 116% Mar 
Kress (8 H) special pref_ 10) - - - - - - 12% 12% 100} 12% Mar) 13% Jan | Nehi Corp Ist preferred__®*!------|- ens accsd] sessadenseepeannabanenesnh 
er Brewing Co.....1/------|----- -----| ------ 4% Jan 5 Jan | Nelson (Herman) Corp...5|------|----- -----| ------ 4% Feb 5 Jan 
Lackawanna RR (N J).100|------|-----  -----] ------ 37 Jan} 42 Jan | Neptune Meter class A___*|------|----- jnaek commend 5% Feb) 8% Mar 
Lake Shores Mines Ltd...1| 13%, 134 14%] 3,600) 12% Feb| 14% Jan | Nestle Le Mur CoclA___* % % % 100 % Jan % Mar 
Lakey Foundry & Mach__1 4% 4% 4% 300 4% Feb 5% Jan | Nevada-Calif 
Lane Bryant 7% pref. . 100) - - - -- - oxese cvscel covees 98% Jan 101% Mar| Common_.......__. 10 50| 4 Jan| 5% Mar 
Lane Wells Co common. -1| - - - - - - 9% 10% 300; 9% Mar 10% Jan 38% cum 4% non-cum100 250| 36% Jan| 41% Jan 
Langendort Utd Bakeries— New Engl Pow Assoo.___*|------|-----. -----| ------ 54% Jan} 6% Jan 
See Buoccccccescccce @|------|----- ~----] ------ 15 Jan) 15 Jan 6% preferred_._____ 475| 44 Mar) 56% Feb 
Class B.............. @|------ we SECS Verses aie ta Salada F ab Dreferred_......___ ° core at? bo pe 18% Feb 
Lefoourt Realty com. .... 1|------ se0-- o----] ------ eb % Fe New England & 130 ar; 129% Jan 
Conv preferred_....... *|------| 74 7% 100} 6% Jan) 7% Mar New Haven Glock Cons -- ------ 4 Mar, 5% Mar 
Lehigh Coal & Nay....._ ° 3 2% 3 2,000 2% Jan’ 3 Apr | New Idea Inc common.___*® ---- 200; 13% Feb) 14% Apr 
Leonard Oil Develop. ..25!-- ---- ‘a2 |! 1,500 4s Jan| ‘1¢ Jan | New Jersey Zinc.______ 65 6444 65% 760) 63% Feb\ 68% Jan 
Le Tourneau (R G) Ino..1 ------ 27% 28% 300) 23% Feb) 29% Jan | New Mex&ArisLand...1 1%| | 1% 700} 1 Jan 1% Mar 
Line Material Co. .......5 ------ 7% 67K 150} 7% Feb) 8% Jan | New Process Co_.._..__.1 ------ Aes seca concsgietsuneetnee apse 
Lipton (Thos J) Ino— N Y Auction Co com____* ------ Raed Senne ‘enatag 34% Jan 3% Jan 
6% preferred........ 26|------|----- -----| ------ 164% Mar 19 #£«Feb|N Y City Omnibus— 
dey 7 ~~ ae ------ he Rte one i Mar, 1% Jan ee ar mega ssaccl woes <2 6 Mar ... nes 
Locke Steel Chain... ..__5)------ Feb| 14% Jan | N Y & Honduras Rosario 10) ------ 1 16% 7 15 Apr} 19 an 
Lone Star Gas Corp..... *| 934) 94 9%) 2,200; 9% Jan| 10% Jan | N Y¥ Merchandise______ - weewe eee segcel eecess 7 Febl| 7% Jan 
Long Island Lighting— N Y Pr & Lt 7% pref__100| 110 110 +110 10} 110 Mar] 116% Jan 
Desdeannontons @}------ % 100 % Feb % Jan| $6 preferred... __ | 10334] 103 103% 100} 103 + Mar| 105% Jan 
7% pret class A__... 100] 24%) 24% 24% 25| 24% Apr) 31% Jan | N Y Shipbuilding Corp— 
6% pret class B__... 100} 22%) 22) 22%| 200) 22 Feb) 283% Jan | Founders Shares...___ 1]------ 274 274) 100) 23 Jan) 29% Mar 
D Packing. ....... 1%) 1% 2 400] 1% Jan) 2 Apr | New York State El & Gas— 
& Explor_1|------ 4% 4%} 3,000) 4% Feo) 4% Apr 54% preferred_____100|------ eee-- -22--] ------ 105% Mar] 107% Jan 
Louisiana P & L $6 pret..*|------|----- -----| ------ 108% Mar) 10934 Feb | New York Transit Go... _5|------ Heese csacel coccss 6% J 8 Mar 
wig Bauman & Coocom*|------|----- -----| ------|.-.--..----|----------- N Y Water Serv 6% pt.100| 3334| 33)4 357 460} 32% Mar| 42 Jan 
Conv 7% 1st pref-.._ 100] ------ ee eee 25  Feb| 27% Feb | Niagara Hudson Po 
Conv 7% ist pt v t .100|------}----- -----| ------ 21% Mar, 25% Jan| Common.......____ 10} _2%| _2% 2%] 9,700} 2% Mar} 3% Jan 
Lynch Corp common. .._65| ------ 204 20% 100} 20% Apr) 24 Jan 5% ist preferreg_._..100| 79%| 7 71% 775| 66% Mar| 79% Jan 
Manat! Sugar opt warr.-_|------ "16 «= 16} = 200 Te Jan % Mar 5% 2d preferred. ____100|------ Wénbe sapnel <acwen 59% Mar| 65% Jan 
angel Stores_......... RS ae ee 200} 1% Mar) 1% Jan Class A opt warrants____|------ Se ge: peabits lig Feb igg Jan 
$5 conv preferred _____ #|------ 4949 10; 38 Mar 49 Apr] Class B opt warrants_.__|------ se 100 tie Feo tue Feb 
cap eideenlp TMP RUT amas — laa 36% Jan . sae a? ar 3%| 400] 3% J 4 Lins 
eon *I--°--- wren t a eenn] ------ 6 Jan 6 Jan Class % 3% an 
Marconi Inti Marine * a ge ee 92 92 60| 89 Jan) 92 Apr 
Communication Co Ltd_|------ Se ee Sie ee, | Ge Bement-Pond_..__.*|------ 55 55% 200; 55 Apr| 60% Jan 
Margay Oil Corp.......- @]------/----- .-.--| -.-.-- 9% Jan) 10 Jan| N’ HundredGorpB1| 9%%| %% 9% 200; 9 Jan} 10% Jan 
Marion Steam Shovel....*| 4%) 44 5 2,700; 2% Feb) 5 #£Apr| Ni Mines........ 1g ig = 300 % Feb % Jan 
Biase Ut Assoo v ¢ ¢.....1 a-----|----- -----] ------ a Feb ‘1 Feb] N ta Siete ‘deqsah enedall 3% Feb| 4 Jan 
assey Harris common. -*|----- - wapoe a n~nn~s]| ------ Feb 2 Jan | Nor A wer— 
Master Electric Co-...._1/------ 314% 32% 450} 28% Feb 33°" Jan -~ glint 1 M% 3% 44| 2,700 Sis Mar % Jan 
May Hosiery aille— , 2 aap oeN eo] 7945] 78 79% 525 ae wep i Jan 
Dreferred..........%|------|-----  -----] ------ 59% Jan| 659 Jan | North Amer Rayon ci A__ i vn aecio 18% 18% 2 18 pr an 
McCord Rad & h.tg B.._*|------ 1% 1% 100} 1% Feb rt Jan 0 canteen Sree ee ,. Sdpenl Sonnes 19* Feb) 23% Jan 
Mow ~<.*]------ 834 9%) 2,000) 56% Jan) 9% Mar 6% prior oe ~ Spee $1 séS1 10} 50% Feb) 52% Jan 
Mead Johnson & Co._.__ @| 1324] 132. 133% 160] 130% Feb| 148. Jan | No Am Utility Securities. *|------|-----. -----| ------ % Jan 4% Jan 
Memphis Nat Gas com._5|------ 4% 4% 100; 4% Jan| 4% Jan | Nor Ou...8| 3%) 3% 3% 300; 3% Jan) 3% Apr 
Mercantile Stores com. ._*| ------ 18 18 300} 15% Mar, 18 Apr | Nor Ind Pub Ser 6% pt.100| 196 105% 106 50} 104 ~=Feb} 110 Jan 
Merchants & Mtg ol A__-1|------ 4 4%| 500) 335 Mari 4% Apr| 7% preferred.....-100|------ secee <apel oonens 111% Feb| 119 Jan 
Participating preferred _ | - - - - - - 29% 29% 25] 28 Feb) 29% Apr | Northern Pipe eo ae 7% 7% 100} 7% Apr) 9% Jan 
Merritt Chapman & Scott *| 5 4% 5 600 3i6 Feb} 5% Jan | Northern Sts Pow cl A__25|------ 953 2 Se” ae 4, _ 
Oem soecccccen|~*~~~-7/"-- => -----] ------ Mar Mar | North eaocce l an 
644% A preferred...100} 9034) 8744 90% 350) 78 Feo 9034 Apr | Novadel-Agene Corp... .*|------ 25% 25% 100} 23% Mar) 30 Jan 
n Corp com____. ~— 25%| 2% 2%| 900] 2% Feb] 3% Jan 
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Sales Friday| Sales 
sTOCKS Week's Range| for | Range Since Jan. 1, 1941 STOeCKS Last |Week's Range| for | Range Since Jan. 1, 1941 
(Continued) of Prices Week (Continued) Sale of Prices Week 
Low High\ Shares Low Htgh Par| Price |Low High) Shares Low Htgh 
Ohio Brass Co cl B com... 23 23% 225 20% Jan) 23% Apr] St Regis Paper com..... 5 2% 2 2%; 1,900 1% Feb 2% Jan 
Ohio Edison $6 pref...-.- ° 108 108% 75, 108 Apr} 110% Jan 7% preferred....... Tedsoed 87 88 100; 70 Feb} 89 Mar 
Ohio O11 6% preferred ..100 112 3 : 3% Jan 
. % Jan 
% Mar 
14% Jan 
‘ig Jan 
13% Jan 
29% Jan 
115% Feb 
2 Jan 
115 Jan 
14% Jan 
1% Jan 
% Mar 
37 Jan 
1%, Jan 
3% Jan 
Jan 
% Jan 
2% Jan 
50 Mar 
50 Mar 
\% «=*Feb 
% Feb 
1% Mar 
7 Jan 
4% Jan 
11 Jan 
80% Jan 
series pref....... , ERS Seer Te Cees Feb) <0 Mar 109 Jan}; 115% Jan 
Pennsylvania Gas & Elec— 6% Feb 6% Feb 
Class A common......*|....../...-. --.--]| -..--- ‘1. Jan Jan 11 Mar 13 Jan 
Penn Pr & Lt $7 pref...-.- _ ST 112% 113% 225| 111% Febj 115 Jan 
$6 preferred ........-- *| 112%] 112% 112% 109 Jan| 112% Mar 22% Apr} 23% Jan 
Penn Salt Mig Co-.--.- 50) 173%4| 173% 173% 25} 171 Feb) 182 Jan 2% Jan) 2% Jan 
Pennsylvania Sugar com 20/__..../_.... _-.-.} -..--- 13% Jan} 14 Jan 1 - 1% Jan 
Penn Water & Power Co.*|______ 56 56% 700} 52 Feb] 57% Mar 
Pepperell Mtg Co..... i sdcthintdina mguidiaaGddiddd 85 Feb Jan 
Perfect Circle Co.......-. rh Le ae SOE 2 Mar; 28 Jan 
Pharis Tire & Rubber....1 3% 3% 3% 300 34% Mar’ 4 Jan 
Philadelphia Co common.*)_____.|...-.  _.. | Lee 5% Feb 6 Mar 
Phila Elec Co $5 pref....*)______ 113% 115% 30} 113% Mar) 118% Jan 
Phila Elec Pow 8% pref.25)__...__|..... _....! -.L Le 31% Jan) 31% Jan 
Phillips Packing Co......*|______ 3% 3% 100; 2% Feb| 3% Jan 3 Feb} 4 Jan 
Phoenix Securities— % Mar % Mar 
ecccccccoccce 5% 5% 6 2,900; 4% Febi 7% Jan 1% Jan 1% Mar 
Conv $3 pref series A2i0 38 7% 39 450) 31 Feb 39 #=Mar 3 Mar) 3% Jan 
Pierce Governor common.*| 13%} 12 13% 500} 12 Feb| 18% Jan 1 Feb 1% Mar 
Pioneer Gold Mines Ltd..1/______ 1% 1%| 1,700 1% Feb) 1% Jan 37 Mar| 39% Jan 
Pitney-Bowes Postage 24% Jan| 30% Jan 
Meter ..............-- _ RES 6% 6% 100} 6 Feb) 6% Jan 
Pitts Bees & L ERR....50' 45%) 45% 45% 25) 45 Jan}; 45% Jan 44% Mar) 46% Feb 
Pitteburgh & Lake Erie.50 68 67 68% 430) 63 Feb} 70 Jan 29% Feb| 31% Jan 
ey ag Cet 15% 16% 200} 12% Mar, 16% Apr 29 Feb) 29% Jan 
Pitteburgh Plate Giass..25, 8334) 79% 83% 600} 76% Mar) 96% Jan % Jan % Feo 
Pleasant Valiey Wine Co.1/______ 3% 3% 400 3% Mar) 4 Jam | FH Grebe cc ccc lO cccccclecccn cece cccccclesscccosuce cossccocese 
Plough Inccom....... 7 88)...... 9% 9% 200 8% Jan} 10% Jan 156 Mar 165 Jan 
Pneumatic Scale com...10) _____ ree as 11 Mar| 12% Jan 4% Jan 5% Feb 
Polaris Mining Co.....25c}____ __ % % 100 % Feb % Mar 6% Mar, 8 Jan 
Sugarcommon....5) 1%) 1% 1% 800 % Feb| 1% Mar 2% Mar; 3 Jan 
Powdrell & —— Bee 4 4 400 3% Mar 4% Jan 20 Feb) 22 Apr 
Power Corp. of Canmada..*} |... __ ee} Lele 2% Feb 3% Mar 5 Jan 5% Jan 
—  y  - R ISRT Te Re er ers 1 Feb 1% Jan 
Pratt & Lambert Co..... *| 20% 20 20% 450| 20 Feb| 23% Jan 5% Feb| 7% Jan 
Premier Gold Mining....1 ‘| 46 41 1,400 % Jan % Jan 
Hall Inc com...*|._.-|_.__- On eee tee > "eee eer ae 
Pressed Metals of Am..-1 100 7% Feb| 8% Jan 1 Feb 1% Jan 
600 % Jan tie Feb 1 Jan} 1% Mar 
300 4 Feb 4% Jan tig Jan % Mar 
heals 8% Jan 8% Mar 3% Mar 5% Jan 
200! 2% Mar| 9% Jan 12% Feb) 15% Jan 
preferred Pree ge ees et 105% Jan) 106% Jan 1% Jan) 2 Jan 
7% ist preferred....100) ___ 114% 114% 10| 113% Mar] 114% Mar 12% Jan) 14% Jan 
|| Public Service of Indiana— 7% Mar| 10% Mar 
$7 prior preferred.....- r ——- 116 119% 950! 95% — 110% Ave Standard OS Ass 18 Feb} 20 Jan 
oe ecennce- 56 oA 57%| 1,050) 45 an e Standard (Ohio)— 
Puget Sound P & L— . " ss ' 5% preferred..-.-.... iiGdeces 109% 109% 25| 107% Jan} 109% Apr 
$5 prior preferred. ..-.- *| 99% 97 100% 750' 95 Feb} 112 Jan 2,600 lig Feb ‘6 Jan 
i] _ $6 preferred........-- *| 53 48% 54%) 3,200 44 Feb| 67% Jan § Common class B......°%|-..-.-|----- -----| ------ % Jan 6 Jan 
et Sound Pulp & Tim *) 18%) 17% 18% 500; 14% Feb) 18% Jan 250| 19 Jan) 28% Mar 
Pyle-National Co com...5)_.____|_....  _____} -..__. 8% Feb 8% Feb 500 7% Feb 9 Jan 
Pyrene Manufacturing -- 7% 7% 7% 300 6% Jan 7% Apr 800 lie Jan lig Jan 
er Oats common....*| 85 85 85 110} 80 Mar] 105 Jan 800} 19% Apr| 27% Jan 
6% preferred ....... 149 149 150 190| 147. Mar] 159% Jan | Standard Tubeci B....-.1)......|----- -----| ------ 1% Jan} 1% Feb 
SG PUN Dicecccce li ccccclocces ocecc] ooccse 8 Feb| 9% Jan] Standard 
Radio-Keith-Orphuem— phate & Acid Wks Inc.20) 19 19 19 25| 19 Apr} 20 Feb 
Option warrants....-.. 316 16 = 732] «1,900 % Feb ‘i¢ Jan | Starrett (The) Corp vt c.1/------ % %| 3,400 % Apr 6 Jan 
||| By & Light Securcom...*| |... 2) oe 5 Feb) 7% Jan anada— 
Railway & Util Invest A.J}. je 8} LL lig Jan bog JOD 1 4 COGINATD GRATER. ccccccMcccncclece ee cocce) -2 2c onl ecccccccccclasccoescsce 
Ragmensé Conaete Pie—i  jijf#j34 44.  . {| . | 9 @¢sfe (A) & Ge epmnme®@.. ST cccccloon-2 oe--e] -...-- 12 Jan} 12 Jan 
Common.........-..-- { 550| 13 Jan} 17 Jan 700} 2% Jan) 4% Feb 
$3 conv preferred ....- ¢ L 10| 44 Jan| 49% Mar 25| 38% Feb| 40% Mar 
Raytheon Mfg com.. ; 200 16 Jan) 2 Feb| 6% 2d preferred_.....20).....-|-..-. -----] ------ 7 Jan 9% Mar 
Ou 400 746 Feb) 1% Jan 1,000} 7 £Apr, 8% Jan 
300} 17% Febj 21 Jan 500 % Feb % Jan 
600 Apr| 4% Feb 1,300 1% Feb) 1% Jan 
200 lye Jan Jan 200; 3 Apri 4 Jan \) 
Pa Dy se 154% Mar| 16% Jan wong w% Feb 54 Mar 
possess 1,700 3 Feb 5% Jan 50| 12% Feb) 15 Jan 
SE BEE Siccamcebebicacectlocsecs coscel cosese 11% Mar) 14% Jan 2,500} 11% Mar| 14% Jan 
Rice Stix Dry Goods.....*|_.....|..... -.--.] ------ 4% Jap Jan Pye 10 Jan| 10% Jan 
|| Richio po spare 14% Marl 1% Jan 900} _1% Jan) 1% Feb 
Rio Grande oS ae Coe iat ahteal 38% Mar| 39% Jan 
Voting trust ctfs...... a \% \% 100 444 Jan 1. Jan 100} 22% Mar; 28 Jan 
Roches er G4IN6% pC 100 epee oe Sipeaeg es Mes | Bo > 104 Feb} 104 Feb 
6% preferred D....- 100) _____. 104% 105 50| 104% Feb| 107 Feb 25] 9% Apr; 12 Jan 
Rochester Tel 64 % pene weadilecess -cobeal a ncécdoascebaledal vee deed ted indenic clots ce: ans cel senses 6 Mar, 7% Jan 
Roeser & Pendieton Inc..*|______ Beene RS eye 12 Feb| 13% Jan 300| 2% Mar, 3% Jan 
oes Gaus Capeom 8 sae | 10% 10% 100 9 Feb| 10% Jan 700| 22% Mar, 25 Jan 
Roosevelt Field Inc....-- Re eget tae FE: 1% Mar 2% Jan | Technicolor Inc common.* 2,500 8% Feb 9% Jan 
Root Petroleum Co.....-1) 1%) 1% 1% 800| 1 Jan} 1% Jan] Texas P & L7% pref..100)_...__|..... --.--] -----.- 112% Jan) 114% Mar 
$1.20 conv pref_. et. okie a y \% 400 4% Jan 5% Apr | Texon Oll & Land Co....2 3% 2% 3% 500 2% Mar 3% Apr 
Rossia Internatio: < gal! eee Ft % Jan % Jan | Thew Shovel Co com....5) 17 17. 300} 16 Mar 19% Jan 
Royalite Oil Co Ltd....-.*| | RE Se aress Sa EE Tilo Roofing Inc......-. (Ce 7 7 100} 6% Feb) 8% Jan 
Royal Typewriter.......*|_____- 57 57 50| 52 Mari 657 Jan | Tishman Realty & Constr *|......|..... --.--| ------ % Jan % Jan 
Russeks Fifth Ave..... SES.) FE BT 3 Feb 3% Feb | Tobacco & Allied Stocks..*|.....-|--.-. -----]| ------ 43 Mar! 53 Jan 
Ryan Aeronautical Co.--1 3% 3% 3%] 1,400 3% Apr 4% Jan | Tobacco Prod Exports...*|.....-|...-- -----] ------ 3% Mar) 4% Jan 
} Ryan Consol Petrol...-.-. ° 2% 2% 2% 300 2% Feb 2% Jan | Tobacco Secur Tr— 
Ryerson & Haynes com..} % 84 34 100 % Mar 1 Jan pr gee Ee poonnae a nr ee nes Be te 
St Lawrence Corp Ltd...*|....__|_.... _-_- ae Sees. 1% Feb 1% Feb f registered. ...... RE SIRE RRS, oO aE be 
eee Oe dQ -.l cacscdlecesesssouitbdcedeladée read Shipyards Corp....*| 93%4| 93 95 110} 82 Jap) 98 Jan 
| ; 
| 
| 
For footnotes see page 2215 
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2214 New York Curb Exchange—Continued—Page 5 
Friday Sales Friday) Sales 
STOCKS Last | Week's Range) i Range Since Jan. 1, 1941 BONDS Last |Week's Range i Range Since Jan. 1, 1941 
(Concluded) Sale eek (Continued) Sale of Prices eek 
Par\ Price low Htgh Price |Low Htgh $ Low Htgh 
Toledo Edison 6% pret 100 Mar| 108% Jan | Dansig Port & Waterways 
7% preterred.......100 Feb} 114 Jan *Ext 6}46 stmp....1952).....- ie (BM woteen 7 Jan 7 Jan |! 
NS 0 ee eee Eee ee *German aunto 7 a7 Daas 15 15 2,000) 15 Apr| 27 Jan 
Toosoa 1 Mining of Nev.1 ‘xe Jan ‘6 Jan ae 6 6 15 15 3,000} 15 Mar 27 Jan 
i) Trans Lux pegpecscce i % Mar 1 Jan | *Hanover (City) 307771980 Cece 113 22 EE! Feb} 27 Jan 
Co..-.10 % Jan 2% Mar | *Hanover (Prov) 6348. 1949) - . - . -- $13 BD 1 cconceloocesbecousltensbaedéedn 
Trt-Continental % Mar % Jan | Lima (City) 
Truns Pork Stores Inc. -..* % Jan) 8% Jan °6}40 stamped ....- 1958} . .--.-- 5% 5%) 2,000; 5% Feb) 6% Jan 
Tubize Chatillon eco % Mar x Jan | *Maranhao 7s....... Di sccoce 313% 133%} ------ 13% Feb| 14% Feb 
ee eae Feb| 40% Jan | *Medellin 7s stamped.19651)|-.----- 8 8 1,000 7 Mar 9% Jan 
-Sol Lamp Works...1 % Feb 2% Jan | Mtge Bk of Bogota 76.1947 
conv preferred....-. % Feb 7% Jan *Issue of May 1927.....|-.----- 322% 34 | -.-..- 22% Mar| 22% Mar 
‘dylite Corp....---.---- Feb 4% Jan *Iasue of Oct 1927......|------ SBBM B49) co ccccloccscctcqesloocscosase - 
$Ulen & Co ser A pref....* % Jan % Jan | *Mtge Bk of Chile 66.1931) -- ---- 10% 11 2,000} 9% Feb) 11 Apr 
Series B pref......---- Wh wcocclesnce ceevel cocceclbcocecdeneisesennenee Mtge Bk of "EElaoccce $25 GS FT esense 30% Feb; 40 Mar 
Unexcelied Mig Co.-..-- 10 % Jan 4% Feb; * (State) 7s. ...1958) ------ 17 18 6,000; 16 Mar; 18 Apr 
Union Gas of Canada....* Feb 9 Jan | *Rio de Janeiro 6348.1959|-..----| %7 TEE cecnnn 6% Mar 7% Jan 
Union In com... % Mar) 10% Mar | *Russian Govt 6}48..1919 % % %| 45,000 4% Jan % Feb 
i ee tg cence] cocosclevesegbapeniobe seengtnd Tleéescesencece 1 % % %| 53,000 % Jani. % Jan 
Prod.... % Feb| 10 Mar | *Santiago 7s......... 1949) ...-.-- S2006 .86 FP cccsca 8% Jan 9% Jan 
com... Feb| 11% Jan 
OY Ye, ee ee ee LS eee 
Un Whelan Sts. .10c Feb % Jan 
U Corp warrants.... hig 1yq 116] 26,600 tag Apr ‘xe Jan 
0 Corp..---*| ___- : 7%=7% 100 7% Jan 7% Jan 
United Gas Corp com....1 iy %6 = 46) 10,100 ‘6 Mar My, Jan Bonk | Friday | Sales 
lst $7 pref. non-v: -*| 111 109% 111 1,900} 106% Feb) 112% Jan Elig. &| Last |Week's Range; Bn Range 
Option warrants......-|_____. 7 a eee % Jan Mar BONDS Rating | Sale of Prices eek Stnce 
United G & E7% pret.100| 82%; 81% 82% 30} 80 Mar 85 Jan See 4 | Price |Low Htgh| $ Jan. 1 
United Lt & PowcomA..*| ___. \% 1s| 1,900 ye Mar ‘5 Jan 
Common class B.....-. . aaa \Y% \%! 1,300 4% Mar ™%. Jan | Alabama Power Co— 
$6 1st preferred.-.....- | 27 26% 28%! 3,700} 19% Feb| 29% Mar 996 Biccncocccccccesece 1946/za@ 1/...... 106 % 106%) 16,000; 106% 107% 
Onited Milk Products...*| .....|.....  -..-.| ------ 23% Jan| 25 Mar lst & ref 66............ 195i/za@ 1/_..... 103% 104 9,000) 103% 106% 
$3 partic pref......-..-. Wl scocleeats concel cotonthnstnnd: bndiad lst & ref Se............ 1966\)za t2i...... 104 4104 5,000, 102% 105% 
United Molasses Co— lst & ref 66............ 1968|y bbb1| 103%! 103% 103%} 3,000) 103 105% 
AnD Ti iebeetlnssccleeces o6ecel soseselacbeousedeanennases r Ist & ref 4}46.......... 1967\¥ bbbi| 101%)| 101% 102 28,000) 101% 103% 
United N JRR & Canal 100). | __. acecel conccslinesanesiiaaltiie American Gas & Elec Co.— 

United Profit Sharing..25c)______ 4 300 ye Mar %s Jan 23408 f debs........... 1950\z aa 2)...... 104 104%| 22,000) 104 106% 
10% preferred ...-.--10)______|__. ee Rae PE A 5% Mar 5% Mar 3400 f debs........... 1960|z aa 2)_._... 106% 107%4| 29,000) 106 108 
0 Shoe Mach com.25) 58 58 959% 800} 55% Mar) 61 Jan 3%e6f debs_..........1970/z aa 2/...... 107% 107%| 2,000) 107% 110% 

ast aa 44% 45% 30| 434% Mar| 45% Jan | Am & Lt deb 66_.....2016\y bb 4) 109%! 10844 10944 314,000) 100% 109 
United Specialties com...1)_____- 9 9% 900} 7% Feb} 10 Jan | Appalac Power Deb 6s ....2024|/z bbb3)______ $19734.199 | ...... 128 130 
U B Foll Co class B...... 1 5 4% 5%) 1,300 4% Jan 5% Jan | Arkansas Pr & Lt e...... 1956|z bbb3) 106 % ia 107%| 12,000) 106% 107% 
U 8 Graphite com - ...--- Dnccousticesce ateval covensibaosneeaianaaee Associated Elec 4348... ..- 1953\vb 3) 48% 48% 138,000) 44% 
U 8 and Int'l Securities..*| |.) Lt Ll \% Feb % Jan | §Associated Gas & El Co— 
$6 ist pref with warr...*| 5334} 53% 53% 175| 60% Feb) 61% Jan *Conv deb 44s.......- 1948|s dddi|______ 15% 15%! 1,000) 12% 15% 
OU 8 Lines pref.....-.-- ® 4% 4 4%! 1,800 3 Jan 4% Mar *Conv deb 4}4s........ 1949\a dddi} 15%) 15 15%| 66,000) 12% 15% 
U 8 Plywood Corp— *Conv deb Se.......... 1950\s ddd1); 15%) 15% 15%| 33,000; 12% 15% 
$144 conv preferred...20)______ PE ES Pea. 28% Jan} 29% Jan *Debenture S6......... 1968)s dddi} 15%| 15 15%%| 51,000} 12% 15% 
U 8 Radiator com--...--. 1 1% 1% 1%| 2,200 1% Mar) 2% Jan I ae e -----| 15% 15%! 3,000) 11% 15% 
U 8 Rubber --*| 4% 4% 700, 2% Feb 4% Mar *Conv deb 54%s_...-..- zdddi} 15%! 15 15%| 9,000) 12% 15% 
U 8 Stores common. .-.-. ee ge ea ae % Jan % Jan | AssocT & T deb 5448 A...1955|\yb 3/._._-- 65% 67 | 20,000) 64% 69 
1st $7 conv pref.....-.. . Spee ys RIS TRENT: 3% Feb) 3% Feb| Atlanta Gas Lt 4}4s__.... 1955\n@ 2)... 107 107 5,000; 106 107% 
Seaees Tercen commen.S0e eoones % % 100 3 me ‘ig Jan Attantle City Y ) eeeeneee as 3) 108 re 108 1,000} 107% 109% 
Paper.....- eo 1K) 1% 41i/ 1,100) 1 e 1% Jan | Avery & Sons — a 
versal Cooler class A..*|_____ _ acai einai Soamertl 56 Jan} 65% Jan werrants....... 1947|y bb 2)...._. $100 §10434} -.--..- 102 104% 
cocceecececeo=*}]....--|- okt. wnmdienen % Jan 1 Jan Se without warrants _...1947|y bb 2/......' 198 104 .-----| 100% 102 
Universal Corp v t 6...-1), 6% 6% 7 4,500 5% Feb 7 Mar | Baldwin Locom Wor 
Universal Insurance.....8|______ Pre peter 23 Jan| 27% Feb Convertible 6s......... 1950\zb 2) 11544; 114% 116 | 61,000) 109% 127% 
Universal Pictures com...1)______ SP Se pT: 14% Jan| 21 Feb a. 4 
niversal ee 14% 15% 100; 14% Apr| 17% Jan 110 4 110% 28,000} 105% 111% 
Utah-Idaho Sugar....... 5} 2%1|82% 2%] 3,000 1% Jan 2% Apr 110 #110 9,000} 106% 112% 
Utah Pow & Lt $7 pret...*|§7544| 478% 79 175| 78 Jan} 83% Jan 150% 150%} 6,000) 150% 156 
U : bbeelloncces ite a % Mar % Mar 103 4103%| 9,000) 101% 103% 
Utility Equities com...100)}____ __ % ¥ 100 big Feb % Jan | Birmingham Gas 4 Shad naineat oxeueen 103% 104% 
.60 priority stook....1)......| 4544 45% 25) 44 Mar| 49 Jan | Broad River Pow 5e...... 1954\¥ bb 3)__.__- SIG . 306. | evcsue 102% 104 
ieee © Se Cap com... SS Petar. Aah ell ees r ‘ye Jan lig Jan Northern Pr 66 ...1953|z a 2) 80%| 78 8134| 44,000) 73% 81% 
be. cece ae 1% 1% 700 1% Feb 1% Apr Pao Ry 68......1942/t @ 2) 80%) 77 8244; 40,000; 69% 82% 
Valepar Corp com EEE 1 iM|g1% 1%| 4,900 % Mar 1% Jan | Cent [ll Pub Serv 3%s....1968|\xa 4) 106%| 106% 106%) 12,000} 105 107% 
$4 conv preferred... . Bi.....-| 16 4 17% 250| 15 Mar| 22 Jan | Cent States Eleo Ss....... 1948\y cc 1/_...__| 184% 1954! 42,000) 18% 30% 
Venesuelan Petroleum... 3% 3 3%] 20,100 “% Jan wr i= soe onipereraeie 9K4iycc 1] 19%) 19% 19%] 51,000) 18% 31 
Va Pub Serv 7% pref..100)} 96%! 96 97% 300| 85% Feb| 99% Mar | Cent States P & L 534s...1953\yb 2) 984; 96% 9834 137,000; 93 98%4 
Vogt Manufacturing ..... . Pepin ee ey 100} 9% Jan| 11 Jan | §*Chic Rys 5s otfs__...... 927|\z bb 1) 41 40 45%) 37,000, 39% 49 
Vultee Aircratt Co....... aa Be 1,400; 5% Apr) 8% Jan | CineinnatiSt Ry 6}4eA ..1952|y bb 3) 8974) 89}4 89% 6,000, 86% 91% 
Waco Aircraft Co....... % 63%) 68% «O38 200! 3% Mar) 4% Jan Sh oat Bes 1955|y bb 3)_____- 93% 93% 6,000; 90% 95 
Ww Beking © 3 fe eee 8% 8% 100 7% Feb 9 Mar | Cities Service 6s_......... 1966\yb 3) 389 89 89 | 5,000| 83% 90 
7% preterred.......100)__.___|. cade ctenal seacesmmene oe Conv deb 5a_......-.-- 1950\yb 3) 87 86 87% 181,000, 80% 87% 
Watt & Bond class A....*|____. * eae Kk apenas 4% Feb 5 Jan Debenture 5e6.......... 1968\yb 3] 86%) 85% 86% 65,000 80 86% 
Wee Bin wen nnennnne| ------|- mone. segeel socazs te Mar = Jan | _ Debenture Se... --....- me &7ss| ‘ts Gel Seal Ge nee 
alker Mining Co......1|__.._. 16 16 300 % Feb % Jan | Cities Serv 5a.-.-- 1952\¥ 95 95 96 6, 88 3 
Wayne ry. Di bknunelpaihs  wxtaewl otcmest ten. Lae 13 Feb wnthadees sees aes 1949\y b 4 95%| 95% 97 | 98,000, 88% 97 
Wellington Otl Co....... Sa doen 1% 1% 100 1% Apr| 2% Jan | Community Fz & 16 6s...-1967 ybb 3){101% | 101% 103 | 20,000, 98% 103% 
Wentworth Mtg... 26, 1%) 1% 1% 200} 1% Mar 1% Jan | Conn Lt & Pr7eA_....... i]s eaed)....--/t128 .....| ---..- | 127% 130 
West Texas Util $6 pref_.¢_.. | | 101. Jan 102 Feb | Consol Gas El Lt & we 
West Va Coal & Coke....* 314 3 3%| 2,900; 2% Feb 3% Jan (Balt) 3Keser N___.___ 971 x aaa4)__.___ 107% 108 7,000 107% 111% 
Western Air Express lst ref mtge 3eser P_____ 1969 5 aaa4 - 101% 102%) -.---- 106 «111 
Name changed to lst ref M 2%s ser Q__..1976," aaa4) 1024; 101 102%), 7,000 101 103 
Western Air Lines, Inc... _1 4 3% 64 1,100) 3% Mar| 5% Jan | Consol Gas _ City)— 
Western Grocer com....20}....../..... -..--] --.--- 3% Jan| 4% Feb Gen mtge 4}4s_.._.._-- 1954|x aaad)._____ $122 34 12434) -----.- 126 128% 
Western Maryland ky— “ Consol Gas Util Co— | 
~---100} 69 69 70 100} 58% b 70 Jan 6s ser A stamped__....- 1943\yb 4] 102%) 101% 102% 80,000) 96% 102% 
Western Tabiet & 8 Cont’l Gas & El Sa__...--. 1958\y bb 4) 97%! 97% 97% 336,000) 89% 97% 
MON... ..cccccwecn®|..----|--.-- -n2--| ---2-- 17. Mar| 20 Jan | Cuban To lating 1944)yb 2/......| 59% 59%, 5,000) 53% 60 
pe >. 13 Jan} 19% Mar 3%e_....1955|z a 2) 102 101% 102 10,000, 101% 102% 
100} 11% Jan} 14% Feb | Delaware El Pow 534s ....1959|/% bbb4) 106 4) 106 34 107 7,000, 106 107 
oocese 6 Jan 6% Mar | Eastern Gas & Fuel 4s... ._ ybb 2) 87%) 86% 87%' 72,000; 86 89% 
100 5% Feb 6% Jan | Elec Power & Light 5s _... yb 4 88 88 90 % oe 000; 78% 91 
400} 4% Mar| 5 Apr at Lt & RR 6e..1956/t @ 4/....-- 412034 122 | -----. 119% 126 
Wileon Products Teena 773030 al a 1 Jan 3 Mar | Empire Dist El Se_....... ® bbb2) 10444; 104 104 36) 12,000, 104 106 
anon Teeseets pabeetiaecens a10% 4,11 225} 104% Mar| 11% Mar | *Eroole Marelli leo Mtg— 
lison-Jones Co.._.....*)...... a8 4 8 2 7 Feb| 8% Jan 6%s soppimata 1953) cccl]______| 45 45 5,000; 44 45 
Wisoonain P & 1 7% of 100 alien nis wnbaill abate 114 Mar| 117 #Jan| Erte tae gaa 1967|x @ 3] 10914) 10944 10934! 1,000) 108% 109% 
hte md Portl Cement.10)__._-_|. lbw adel <benadl 4% Mar| 5% Jan | Federal Wat Serv 5i4e ._..1954\7b 4) 10234; 10234 103 | 22,000, 101% 103 
pt ght I es | SS 4% 4%| 200) 4% Mar) 6% Jan Reslden' es EE oe ie pe 
wawwad|------|--2-- --2-~| ------ 4 Jan 4 Mar Banks 6s8-5e stpd....... ech) ....-- -+-~-- 
ay ty ~ 4 og Ltd— % % mobiebons ned _..-1966|% Dbb3) 10534) 105% 105%) 8, 104% 106 
~------- Se) .-----|..... .....| -.....| 4% Feb) 65% Jan | Florida Power & Lt Se... _- % bbb3) 106 4) 105% 106 }4,109,C00; 10454 106% 
wright Hargreaves Ltd..*| 4%| 43% 4%| 9,200| 3% Mar| 45 Jan | Gary Electric& 
6e ex-warr stamped. _... ybb 3/______| 100% 100%) 10,000) 100% 101% 
Gatineau Power 3%s 4..- eo : 80% 73% Shee ayo ae = 
Pub Serv 56......1953)y Db 1/...--- ’ 
FOREIGN GOVERNMENT Gen Pub Util 6348 A_-..- 1956|7 bb 2 react 10194 101% 14,000, 98% 102% 
ot I, eee mec oe 1948|/% ccc2)}______ | ee SB eae 
AND MUNICIPALITIES Sales Gen Wat Wks & El 5e..... 1943/7 bbb? 100 % hs so rye " tr 
for Georgia Pow & Lt Ss.....- 1978|¥ 81 ; 
BONDS Week act <iapanenapaas 1953\eb 1). - OS 2 lene | 23 23 
$3 Glen Alden Coal 4s_...... 1965|y bb 3) 85%{| 84 8534 144,000 80% 85% 
Agricultural Mtge Bk (Col) Gobel (Adolf) 4}4s8.....-- 1941|/¥ ccc4)______ 74% 74%| 4,000 49 83% 
20-year 78....Apr 1946) ------ ieee 21% Jan| 23 Feb ‘est 4g__.__ 1950/z @ 3/..._-- 81% 81%| 2,000; 75% 81% 
20-year 78....Jan 1947|--- --- meee OB of ae 22% Jan| 24 Mar] Gr Nor Pow Se stpd...... 1 za 2)____.. |$10734 10934] ------ 107% 108% 
*Baden 76........... 1961] ------ Gs Pe 17% Mar| 26% Jan | Green Mount Pow 3%s_..1963|" @@ 2/..__.- 4103 104 | ----~-- 103% 106% 
ee Groene ears FHSS ae a] S| Teel By, S 
'6....1948) ------ 7 BIG] ncened 7 Mar 8 J Guantanamo & West 66...1958)¥ 5 4)....-- 2 ‘ , 1 2 
Cent Bk of & = p name as 1 i =e 20 224%) 11,000; 20 29% 
*Prov Banks 6s B_.1951 t13 |} Seo 22 Feb| 27 Jan | ¢ ee a. 1 zdd ij_____. ee ee ere ae 
6 series A... .....1952 113 > eee: 22 Feb; 22 Feb | Hamburg El Underground 
— 6}48.........1955 133 = 74%] ---..- 52 Jan} 81 Jan & St Ry 5s......-.... 1938)* cccl)______ 4 | ee fo ee ee 
peaapesnnane oo a a eee 25 Mar| 26 Jan 
| 








For footnotes see page 2215. 


Attention is directed to the new column in this tabulation pertaining to bank eligibility and rating of bonds. See 4. 
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Bank | Friday | Sales Bank , Friday Sales 
Eltg. a| Last Week's Range ys Range | Eltg. &| Last |Week's Range Fd Range 
Rating! Sale | of Prices | Week Since =! BONDS Rating| Sale | _ of Prices eek Since 
See a | Price |Low High $ Jan 1 (Concluded) See a | Price Htgh $ Jan. 1 
Houston Lt zaa 3)_..... 110% 110%) 3,000) 110% 110% | Power Corp(Can)4%sB...1959/z a 2/...... 73 Te. Ladeume 70 76% 
Hungarian ie Sue ‘gt pie GRR es a oPrussian Electric 6s_..... 1954|/¢b 1)-.-..- S38. OE9E) <ncccs 26 48626 
Hygrade eS SOgeuee 72 72 |.-2,000) 70% 74 Public Service Co of 
6s series B aes oS ae, a ere 70% 72% Ist mtge 3}48.......... 1964\x aa 2| 107%%| 107 107%| 10,000) 105% 109 
Idaho Power 3%s zaa 3)_..... 108 108 8,000} 107% 108% 8 f debs 4s._...... --~---1949/ bbb4; 10634) 106 107 15,000} 105% 107 
I Pr & bbb3; 107%! 107 107%) 32,000) 106% 108 Public Service of N J— 
lst x bbb3| 107 | 106 % 107 18,000} 105 108 6% certificates....jy aa 3) 155 155 155%] 3,000} 150 162 
lst z bbb3/ 105%; 105% 105%| 44,000) 104% 106% | Puget Sound P & L 6348_..1949/y bb 3) 102%| 101% 1024| 75,000/ 100 102% 
8 ybb 3) 100%!) 100% 100%! 9,000) 99% 103 lst & ref 5s ser C__.....1950\y bb 3) 102%4/ 1024 102%} 47,000) 98% 103 
Indiana y bbbi 100 | 100% 100% 1,000) 100% 101% lst & ref 4 100% 101 30,000} 9834 101% 
Indiana yb 2) 77%| 77 774| 17,000} 72% 79% 
lst yb 3 76%| 75% 76%) 29.000}; 71% 78% 86% 87%! 13,000} 84 90% 
Indianapolis tbb 1' 91% 91% 92% 9,000) 80% 92% | *Ruhr Gas Corp 6Ms_.....1953)2b 1)......) 15 -....| -.--.-- 18 28% 
Indianapolis , -_ Saeee 5% 106 71,000; 105 109 SS sedeel cetnel Guede asus 
}(nternational Power Sec— 10744 108%! 55,000} 106% 109 
°6 4s series | ie sewee 18 18 2,000} 14% 21 133% 134 6,000} 133% 138% 
°7s yb 1) 20%) 18% 20%) 4,000) 15% 25% 15 15 3,000 
°7 a Me 19% 19% 4,000) 15% 23 37% 37%) 1,000) 36% 37% 
Interstate Power --1057iyb 3) 71%| 71% 71% 253,000) 67% 73 80% 81 10,000} 80% 87% 
Debent --1952\y ccc2 8 25 28 (136,000 5 43 88% 90%] 23,000) 84 90% 
lowa-Neb --1957|y bbb4) 103 103 103%} 9,000) 103 105% 90%4| 16,000} 85% 90% 
series B --1961ly bbb4)_____. 103% 103%4| 1,000) 102% 105 Seek OF lh sesned 97% 
Iowa Pow ~-----1958)z aa 3)_.___. $1073 109 | -...--. 106% 107% 104% 104%] 3,000) 103 104% 
*Isarco Hydro 76....1952|2 cccl; 19 19 19%; 3,000) 15% 26 $101 44 101%} -...-. 101% 102% 
Italian Superpower 6s. 1963\y ce 3|_...-- 17% 17%) 1,000) 17% 35% 59% 60 | 25,000) 50% 60 
Jacksonville 108 109 53,000} 101 109% 
5s stamped........--.. 194z\sb 3/...... 44 44%) 7,000) 43% 48 zb 10354 103%4| 12,000) 10354 106 
Jersey Cent Pow & Lt 3}4s.1965)xa 4) 106%/| 106% 107 30,000} 105% 107% tb 34% 35%) 8,000) 34% 46 
Kansas 3s 2 106 106 5,000} 106 106 
Kansas 124 124%) 5,000| 123 128% yb 3 86% 87%)136,000) 69 88% 
Lake Su: 10634 10634) 1,000) 106% 107% yb 3 8644 87%) 78,000; 69% 88% 
Leonard oe 315 OD : 7 ianeonl GncGh aah Debentures 6s.........1951|yb 3) 87%| 8644 88%4/|108,000| 69% 88% 
Long Island 106% 106%| 4,000) 10434 106%{ | Debenture 6s.--.Dec 1 1966|y b 3) 87%] 8634 8834|151,000] 70 88% 
Louisiana 108% 108}4| 11,000) 107 108% 6s gold debs...........1957|yb 3) 88 86% 154,000; 70 88% 
Mansfeld Standard Pow & Lt 6s ....1957|yb 3) 8734) 86 87%| 95,000} 68% 88 
°7s mtge $15 $8 Fsecesk 25 25 Starrett Corp Ino 66. ....1950|8 ccc2}..-.-- 23% 25 14,000 25% 
McCord Stinnes (Hugo) Corp— 
6s stamped. 83 8344) 10,000) 77 90 7 z 30 3014] 15,000} 28% 32% 
Memphis Comm! Appeal— 2,000 53% 
Debé4 102% 104%" -.---- 101% 103% | _ Certificates of deposit.....|y cccl)|......|----- -----| ------| ----- ----- 
Mengel Co conv 4}s.-...1947|yb 2) 9834) 97% 9844) 3,000) 95% 98% yb 1 4 % % 26% 
Metropolitan Ed 4s E.....1971)z aa 2).____. 13106 1063%| ....-. 107% 109% 107% 
Gaecoaecscers zaa 2) 107%! 107 107%! 9,000) 107 110% 108 % 
Middle States Pet 648....1945|y bb 2/...___ $101 44 103%) ---.--- 100 104 118% 121% 
Midland Valley RR 5s. ybb 2) 57 5644 57%' 8,000! 50% 59% 
Milw Gas Light 4}48.. z bbb2) 105%! 105% 105% 8,000) 103% 106 
Minn P & L 4}4s.... =z bbb3! 1041%4' 104 104% 15,000) 102% 105 62% 
ref 56... .... 955|z bbb3 _.____ 107% 107% 1,000) 106 107% 
Mississippi! Power 56. zbbb2______ 105% 105%, 6,000) 103% 105% 7 9% 
Miss Power & Lt = bbb3; 10544) 105% 105%) 15,000] 102% 106 114% 118% 
Miss River Pow 1st 5s. . zaa 2)... 110% 110%; 3,000) 109 110% 16% 23% 
Missouri Pub Serv 5s. .... ybb 4) 100%} 100% 101 41,000} 96% 101% 30 30% 
Nassau & Suffolk Ltg 56...1945|x bb 2) 102%| 102% 102%; 1,000) 100% 102% 30 30 
Nat Pow & Lt 6s A.......2026|y bbb2|______ 110% 110%) 17,000; 110% 114 
Deb 5s series B_...-.-.- y bbb2)______ 106% 106%| 18,000] 105% 109 yb 85 99% 
§*Nat Pub Serv 65s ctfa...1978/¢ ----| 21 21 21 1,000; 21 26 ‘ail yb 9 88 99 
Nebraska Power 4}48 zaaa2).. 109% 109%} 4,000) 107 111% 1st lien & cons 5348... ..1959|x bbb3| 10314) 10344 1034) 14,000) 103% 108% 
68 series A............- 2022|z aa 2) 120%4' 120% 120% 5,000) 120 124 Un Lt & Rys (Del) 5s ..1952; bb 7) 9934) 99% 100 (|157,000) 93% 100 
Neisner Bros Realty 68 -...1948/s bbb3|______ 108 108 | 1,000) 106 109% | United Light & Rys (Me)— 
Nevada-Calif Elec ybb 3) 96%) 93% 9644'165,000) 88% 98 6s series A......... 2 1952|s bbh3) 119%| 11944 119%4| 19,000) 117 121 
New Amsterdam Gas 5s...1948|x aaa2)_.____ Sasem 2ee | eeecce 117% 121% 2 97% 97%!) 1.000) 83% 98% 
N E Gas & El Assn 56. yb 4 65%! 65 65%| 37,000} 61 66% 
hetitinbiinaaedivnnoeds yb 4) 64%| 64% 65 3,000} 61% 66% 101% 101%} 3,000) 101 102 
Conv deb 5s.....-. yb 4 64%) 64% 65%] 36,000) 61 66% 106% 107 6,000} 103 109 
ew Eng Power 35 zaaaz; 105% 107 | ------ 107% 109% 101% 101%) 5,000] 101% 102 
New Eng Pow Assn 5s - ybb 3 94 94 | 94% 94%] 31,000) 92 97% 102% 102%| 3,000) 102% 103 
ture 5}48..-..-.-.- ybb 3) 96%! 9634 9844| 46,000) 94% 100 101% 102 9,000} 100% 102 
New Orleans Pub Serv— Waldorf-Astoria Hotel— Ls] 
| eT 1 8 I SD, ete 100% 101% 68 income deb... ._...1954,zc¢ I1/_._.-. 4% 4%! 5,000) 4 5% 
*Income 6s series A. -...- 1949\y bb 4). 103% 10444} 8,000} 103% 105 Wash Ry & Elec4s..__. __1951|/t a@ 4)..__.. 109 109%] 12,000) 108 109% 
New York Penn & Washington Water Pow 34s'64't aa 2)_____. 107% 107%} 11,000] 105% 108% 
*Ext 44s stamped....-. 195°ly bbb2| 105 103% 105 19,000} 101% 105 West Penn Elec 5s... ..2030| bbb3} 10714) 107% 10714) 27,000) 105 108% 
N Y State E & G4}46 --..1980|/3 @ 4) 10414! 104% 104%) 9,000) 103% 106 West Penn Traction 5s...1960|z aa 2}.____- 116% 116%| 2,000) 116% 118% 
lst mtge 3%e 1964/s@ 4) 108%) 108% 108%); 1,000) 107% 109% | West Newspaper Un 6s...1944|y bb 2) 67 64% 67 16,000} 59 67% 
N Y & Westch’r Ltg 4s ....2004| aaas) 105 105 3,000! 103 106% | Wheeling Elec Co 5s... .- 1941/5 a@a2|_____. T1100) =—:105 éneea ee 101 
3 ture 58 -1964|s aa 3) SP, wi onul wmiaaie 114 114 Wise Pow & Light 4s__... 1966|% bbb3)______ 106 =106 1,000; 105 107% 
Nippon El Pow 6s 1963\¥b 4). 42% 42%| 2,000! 40 45 $* York Rys Co 5s stmp_._1937|z bb 1/______ 98 98 3,000} 97% 99 
No Amer Lt & Power— *Stamped 5s........... 1947|\¥ bh 2) 99%| 99% 99%! 7,000) 99 100% 
5}48 series A_.._......- 1956|y bb 2) 104%/ 103 103 12,000) 102% 103% 
No Bost Ltg Prop 3}48...10947|* a@ 4). 10444 105 | -.---. 104% 105% | 
Nor Cont’l Util 54s 1948\yb 3) 52 52 52% 11,000) 49% 54% 
lL ybb 2)_____. 109% 110 6,000) 109% 113% 
xzaa 4) 106%! 106% 107%| 29,000) 106% 109 
- 2xza 3/109 | 108% 109 | 25,000 108% 109% 
zs bbb3/ 107 | 107 107%) 5,000 106% 108% 
tbb 4) 103% 10344} 2,000) 103% 106% 
© aaa2 1 103% 103%! 5,000] 103% 104% 
106% 106% 
| 95 99% 
5 38 
104% 105% 
106 107% 
104% 106% 
107% 109% 
106% 106% 108 
saa 2) 1$10844 110 | ---.--. 108 108% 
x bbb2) 10414| 103% 104%! 20,000) 102 104% 
1961|s bbb2)_ 103% 104%! 12,C00| 102% 10444 A 
Phila Elec Pow 5}4s-_--.-. 1972) @@ 3) 11214 111% 11244! 46,000] 109 115 0 
Phila Rapid Transit 6s ....1962|¥ bb 4) 19514! 105% 105%4| 3,000) 102% 105% 
*Piedm’t Hydro El 6%s..1960|yb 1) C t18 | Rano 17% 29% * No par value. a Deferred delivery sales not included in year’s range. d@ Ex 
*Pomeranian Eleo 66....- 1953)zb 2 | 13 Oe ates 22% 26% | interest. mn Under the rule sales not included in year’s range. r Cash sales not in- 
a Gas & Coke a i> 3 cluded in year’s range. z Ex-dividend. 
stamped. .....-.-.--1940/% 09 2) ______ 497% 98%]! -.---- 9334 98 t Friday’s bid and asked price. No sales being transacted during current week. 
6s stamped extended....1950|/2 bb 2)" 9114) 903, G14) 17,000) 86% 91% ¢ Bonds being traded flat 
Potomac Edison 58 E. ...- 956) 8 4/110 | 109% 110%| 20,000) 109 110% 4 
4isseries F. ___.-..- 1961/z@ 4). 110% 110%| 6,000] 109% i111 § Reported in receivership. 
Potrero Sug 7s stamped...1947|)¥ ccc?) 86 OO ienctas 50 90 e Cash sales transacted during the current week and not included in weekly or 
yearly range: 
No sales. 
y Under-the-rule sales transacted during the current week and not included in 
‘ weekly or yearly range: 

No sales. 

v Deferred delivery sales transacted during the current week and not included in 
weekly or yearly range: 

No sales. 

Abbrevtations Used Above—*‘cod,” certificates of deposit; “cons,” consolidated; 
“cum,” cumulative, “conv,” convertible; ‘‘M,” mortgage; “n-v,” non-voting stock; 
“y tc,” voting trust certificates: ‘“‘w 1," when issued; ‘“‘w w.”’ with warrants; ‘x w,”’ 
without warrants. 

4 Bank Eligibility and Rating Column—x Indicates those bonds waich we 
believe eligible for bank investment. 

y Indicates those bonds we believe are not bank eligible due either to rating 
status or some provision in the bond tending to make It speculative. 

z Indicates issues in default, in bankruptcy, or in process of reorganization. 

The rating symbols in this column are based on the ratings assigned to each 
bond by the four rating agencies. The letters indicate the quality and the numeral 
immediately following shows the number of agencies so rating the bond. In all 
cases the symbols will represent the rating given by the majority. Where all! four 
agencies rate a bond differently, then the highest single rating is shown. 

A great majority of the issues bearing symbols ccc or lower are all in default. 

4 Issues bearing ddd or lower are in default 
Attention is directed to the new column in this tabulation pertaining to bank elegibility and rating of bonds. See note 4 aboae. 
. —— \ 
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Other Stock Exchanges 


Baltimore Stock Exchange 
Mar. 29 to Apr. 4, both inclusive, compiled from official sales lists 
| Friday; 











CHICAGO SECURITIES 


Listed and Unlisted 


Paal H.Davis & Go. 


Members mare Exchanges 
Bell System Teletype 
Municipal Dept. OGO. 521 


10 S. La Salle St., CHICAGO 





Sales | 
| Last |Week's Rangel jor Range Since Jan. 1, 1941 
| Sale of Prices Week | -—— 
Par| Price |Low High Shares / 
- | 


16% | 390) Mar| 

45 Jan) 
308) Jap! 
Apr' 
Apr) 
Jan! 
Jan 
Feb 
Jan) 
Feb 
Jan) 
Feb 


Stocks— High 





Feb 
Mar 
Feb 
Jan 
Feb 
Mar 
Mar 
Jap 
Apr 
Apr 
Apr 
Apr 


17 
40¢ 
2.60 
71% 
118% 
10% 
27% 
120% 
31% 
14% 

6 


18 


16 % 16%) 
30c 
2.25 


Arundei Corp 

Balt Transit Co com vt c *| 
ist preferred v t c...100 

Consol Gas E L & Pow.-..* 63% 
4%% pret B 100 | {117 

Eastern Sugars As com wr 7) 9g 
Preferred vtc y 25% 

Fidelity & Deposit ¢ 118% 

Fidelity & Guar Fire - . 31% 

Ga Sou & Fila Ist pref-- -100 4 
Second pref.......-- 90 

Houston Ol! pref 























Sales | 
for 
Week | 


, Friday, " 
Week's Range 

of Prices 
Par Price Low High 


Range Since Jan. 1, 1941 
Htgh 





Stocks (Contiuued) 











Feb| 28% 
76 


18 


Merch & Miners Transp. .* Apr 


Mt Vern-Woodb Mills— 

Preferred 100 
National Marine Bank. .30 Apr 
New Amsterdam Casualty2| $| % Mar 
North Amer Oj] Co com..1! .00 500 y Feb 
Northern Central My ...50 y Jan 
Penna Water & Power com* Feb 
TN 8 Fidelity & Guar_....2 Jan 
Western National Bank _20 | Feb 


Apr 
Mar 
Feb 
Jan 
Jan 
Mar 
Mar 
Feb 


Jan 


Mar 
Jan 


Ap 
Ma 


7,500 
4,000 








Bondse— 
Balt Trasit Co, 4s messers 
i Ee Eibccceceseoce 


Boston Stock Exchange : 
Mar. 29 to Apr. 4, both inclusive, compiled from official sales lists 


| Friday; 
| Last 
| Sale 
Per Price | Low 


44%) 40 








Sales | 
for Range Since Jan. 1, 1941 


Week 
Shares High 


| Week's Range| 
of Prices | 
Htgh, 





Stocks— Low 





Amer Pneumatic Serv Co— | 
*| 136) 


25 
40 
1,631) 
55) 
130) 


3,006) 


Jan 
Feb 
Mar 
Jan 
Apr 
Jan 
Jan 
Jan 
Feb 
Mar 


45ce 


6% cum pret 
t 29 


lst preferred 
Amer Tel & Tei 
Bigelow Sanf Cpt Co pf 100 
Bird & Son Inc 


1604 
103% 
a 
90 
31% 
46 
18% 


1% 
99c 
5% 


Boston Herald a ow 
Boston & Maine— 
Common std 
Preferred std 
Prior pre 
Class A Ist pref std_- 
Class B Ist pref. _--- 100 
Class B Ist pref std__ 100) 
Class C Ist pref std__ 100) 
Class E4 4% % CmPtstd 100 
Boston Per Prop 
Boston & Providence... 
ecla 


Jan 
Jan 
Jan 
Jan 
Apr 
Mar 
Apr 
Apr 
Jan 
Apr 


RPE 


« 
& \@e \ge \oe 
2. Dew 


DK Oe ee ea 


- 


oe 
ROSNwWoONNh ts 


oo oe 


Pe 


RRARK 





SS an 


6% preferred 
Eastern Mass 8t Ry— 
Ist preferred 
Adjustment 
Eastern SS Lines 


GeorgianIncClass A pref 20 --.-.-| 
Gillette Safety Razor 

Hathaway pref 

Int But Hole Mach f 

Isle Royale Copper Co. 

Maine Central— 


5% cum pref 
Mass. Util Ass vt c_____- 1| 
Mergenthaler Linotype__* 
Narragansett Racg Assn nel 
Nat Tunnel & Mines 


Quincy Mining Co_____. 25 
Reece Button Hole Co-_. 
Shawmut Association te__* 
Stone & Webster __. 
Surburban Elec Sec 2nd_- 


United Shoe Mach Corp_25) 

6% cum pref 5) 
Utah Metal & Tun sal 
Vermont & Mass By. 100) 100 
Waldorf System 1 
Warren Bros 


Bonds— 


584 | 


66% 
18% 
101% 


1,000 102% 
100' 105 


102% 103 
1064 1064 
| 106 106 


Chicago Stock Exchange 
Mar. 29 to Apr. 4, both inclusive, compiled from official sales lists 


| Friday! 
Last | Week’ 8 Rangel for 
Sale | of Prices | Week 
Price | Low High| Shares 
50% | 505) 
47 55) 











Range Since Jan. 1, 1941 
Low High 





Stocks— Par 
Abbott Laboratories com * 
Acme Steel Co com 

Adams Mfg Co (J D) com.* 84] 100) 
Adams Oil & Gas com- , 234 | 500| 
Advanced Alum Castings. 5 é 3 200) 
Aetna Ball Bear Mfg com_1 12 100} 
Allied Laboratories com __* 12%) 100 
Allied Products Corp com10 16%! 100 





Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Apr 











Allis-Chaimers Mfg. Co_.* 
American Pub Serv pref100 
Amer Tel & Te! Co cap.100 
Armour & Co common... .5 
Aro Eauipment Co com..1/..-...- 
Asbestos Mfg Co com-..-1) 

Athey Truss Wheel cap._.4)_...-- 
Automatic Washer om.-5 
Aviation Corp (Del) 

Aviation & Transport cap- ; 

Barlow &Seelig Mfg Acom.5| 
Bastian-Biessing Co com. se 
Belden Mfg Co com..-.-1 

Bendix Aviation ee 
Berghoft Brewing Corp--- 

Bliss & —— Inc com. H 

Borg Warner Corp— 


Brach & Sons (E J) cap...*! 
Brown Fence & Wire— | 





Class A preferred 
Bruce Co (E L) com 
Burd Piston Ring com._..1)-.---- 
Butler Brothers 

5% cumul conv vref_ _30) 
Cambl Wyant & Can Fdy* 
Castle & Co (A M) com.10) 
Cent Ill Pub Ser $6 pref__* 
Central & 8 W— 


$7 preferred 
Prior lien pref 
Cent States Pow & Lt aie * 

Cherry Burrell Corp com _5 ..-..--! 
Chicago Corp common... % | 
Convertible preferred..*| 29 
Chic Flexible Shaft com.._5| 66% 
Chicago Towel Co com_..*) 

Convertible pref * 
Chicago Yellow Cab Corp.* 
Chrysler Corp common. -6|---- -- | 
Cities Service Co com.-__10 4% 
Club Alum Utensilcom...*| 1) 


Capital 
Consolidated Biscuit com _1 
Consolidated Oll Corp...*) 
Consumers Co— 
V tc pref part shares _ _ 50 
Container Corp of Amer -20 
Continental Steel com -. “ze 


Cudahy Packing 7% prf100 
Cunningham Drg Stores2 4% 
Dayton Rubber Mfg com_1 -- 
Decker (Alf) & Cohn com10 
Deep Rock Oil conv pfd_ 
Deere & Co ~~ -estlnapaaat 
Dodge Mfg Co com * 
Eddy Paper Corp (The) __* 
Elec Hovsehoild Util Corp_5 
Elgin Nati Watch Co...15 
Eversharp Inc com 
Fairbanks Morse com__._*| 
Four. Wheel Drive Auto_10) 
Fox Brewing (Peter) com_5 


Gardner Denver Co com... * 

General Amer Trans com _ 5} 

General Finance C com.._1 
. 


Gen Motors Corp com. 
Gillette Safety Razor com *| 
Goodyear T & Rub com__* 
Gossard (H W) com 

Great Lakes D & D com. 
Hall Printing Co om. ie 
HamiltonMfg clA part pfl0| 
Harnischfeger Corp com _10).---- 
Heileman Brewing cap... 1 
Hibb-Spencer Bart com .25) 
Houdaille-Hershey cl B.._* 
Hupp Motor Car com.._._1) 
Illinois Central RR com100 
Indep Pneumatic Tool cap* 
Indianapolis Pr & Lt com_* 
Indiana Steel Prod com. -1 } 


International Barvest Saael 

Jarvis (W B) Co cap 

Joslyn Mtg & Supply com_5) 
1 


Kellogg Switchboard com* 
5% cumul conv pref_100) 
Ken-RadTube&L’p com A*}| 
Kingsbury Brewing cap-_1! 
Ky Util jr cum pret__._50 
6% preferred 100 
La Salle Exten Univ com_ 5 
Leath & Co com 
Le Roi Co com 0 
Libby McNelll&Libby com7 | 
Lincoln Printing Co com .*| 
Lindsay Lt & Chem com_.* 
Lion Oil Refining Co cap_* 
Liquid Carbonic com | 
Loudon Packing Co cap-__*}| 
Marshall a 7 
McCord Rad & Mfg A.._* 
MeWilliams Dredg com - 
Mer & Mfrs Sec cl A com_ 1 


Mickelberry’s Fd Pr a 


Shares | | 





4% 
1% 


28 4 
2% 


215 


110 
862 
2,850 
50 


750 
300 
150 





a 





SAX SawSaw 
KR KKKKKKEK 


= 
ee oe. 
waaoS 


32> 
sty im 
KKK 


- 
- 

0 = 

RN 





-) 

aes moot 
ww 
~ 


x 


RK 


te 
Soe 
~ 


& 
CEN 


oo 
- 


<) 
DANMWMBWWH OA 


KRKRKAKK 








Jan) 
Jap) 
Jan) 
Mar| 
Feb 
Jan) 


36% 


— 
ao 
Oe 

REN 


ee 
OONK COG WHOM 


eo = 
So 
KR KKKKAKARKKRK 


RRR 


> ow 
AK®awdK bak ww 
RK KK 


| ooetiioeedl 
Ob De Oe ds oe 
an KER 


KARKRK 


5% 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Apr 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 


Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 





For footnotes see page 2219 
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Volume 152 The Commercial & Financial Chronicle 
Friday Friday Sales 
—_ a Range} r I Range Since Jan. 1, 1941 i ae my Fa Range Since Jan. 1, 1941 
0, 

Stocks (Concluded) Par\ Price \Low High\ Shares Low Htgh Stocks (Concluded) Par| Price |Low High) Shares Low High 
Middle West Corp cap...5) 5%) 5% 5%) 1,500) 4% Feb) 6% Jan | Cleve Elec Ill $4.50 pref__*| 110%| 110%4 111% 30/110 Febj] 114 Jan 
Midland United conv pf a° 6% 6 7 4,600 3% Feb 7 Apr | c Cl Graphite Bronze com 1}______ a27% a27% 35| 27% Mar] 33% Jan 

EE, lig lie 200 lig Feb lug Feb | Cleveland Ry--_--.----- 00} 29 29 +29 132| 26% Feb} 32% Mar 
Miller & Hart conv pf... 34 = 12% 13% 980; 10 Jan| 14% Mar | Cliffs Corp com_.-..-...-- 5} 14%| 14% 15 1,268; 14% Feb| 17% Jan 
Minn Brewing Co com_-_-.1/_.__.- 5% 5% 50 5% Mar 6% Jan | Colonial Finance ----~---- | SRR. 11% 11% 132} 11% Mar| 13 Jan 
Monroe Chemical Co com *|- - -_-- 1% 1% 300} 1 Jan| 1% Feb | Dow Chemical pref....100|_____- 113% 114 185, 110 Janj| 115 Mar 
M Ward com .*|.____- 36% 37% 351; 35 Feb| 39% Jan | Electric Controller_.....- ; ‘vllie 0 55% 55% 16; 55% Mar] 58 Jan 
Muskegon Mot Speccl A. *|__-_-- 25% 25% 40| 24% Mar} 27% Jan | Faultless Rubber_-------*/_..__- 15% 15% 50} 15% Mar] 16% Feb 
Natl Cylinder Gas com--_-1 9% 9 9% 585; 9 Apr} ll Jan | c Firestone T & B com _-i0 i ese al6% al6% 75) 16 Feb| 18% Feb 
Nat Pressure Cooker com _2}._-..- 44y% 4% 150 4 Mar 4% Apr | c General Electric com..-*|... ~~ a32 Ss a327 85} 30% Feb| 35% Jan 
Noblitt-Sparks Ind cap__5|_.._-_- 2644 27 106; 26% Mar!) 32% Jan | Goodrich (B F)-.-..-...-.-- _, om al2% al3% 133} 11% Feb| 14% Jan 
North 7% 6% 7%!) 2,050 5% Jan ‘ Mar | Goodyear Tire & Rubber_*} 19 18 19% 473| 16% Feb| 20% Jan 
Northwest Airlines com ..*/_..__- 10 10 500 9% Feb| 10% Mar | Great Lakes Towing... 100)______ 31 32 57| 19 Jan} 32 Mar 
North We me poom..%/...... 1l 11% 650} 11 Feb) 14 Jan Preferred... ........- Sepa 80 85 116| 7134 Jan} 85 Apr 

PR — 

weoosee 100}......| 10% 11\ 40} 10% Mar 13 Jan | Halle Bros pref......--100)_._._..| 41 41 120; 41 Feb| 41% Jan 

oe prior lien... ~~. .-100 sina 60 60 30} 54% Feb) 63 Feb | c Industrial Rayon com_.*| a24%| a24% a24% 20; 22% Feb| 26 Jan 
Penn RR capital__....- 50} 25 24% 25%) 1,949) 22 Feb| 25% Apr | ¢ Interlake Iron com-_--.-- *| a9 as ad 150 7% Febj| 11% Jan 
Peoples G Lt&Coke cap 100 ibe eaie 42% 42% 92; 36% Jan) 43% Mar | Jaeger Machine_-.-....-- *; 19 18 19 129; 15% Jan} 19 Apr 
fi) aS ae 6% 6% 100 6% Mar 8 Jan | Kelly Isid Lime & Tr-_---- */_.....| 12% 12% 150} 12 Feb| 12% Mar 
Premed Geeel Car cous...) —e 11% 11% 250 9% Feb 13 Jan | Lamson & Sessions------ * 4% 4% 4% 362 3% Jan 4% Mar 
Quaker Oats Co common.*| 83 83 85% 620; 80 Mar| 105 Jan | McKee (A G) cl B-.----- *| 36% 36% 36% 20}; 3344 Mar) 38 Jan 
ee 00; 149 149 149 10} 148% Mar) 160 Jan | Medusa Ptld Cement....*| 20 19 20%; 1,128) 17 Feb| 20% Apr 
Raytheon Mfg Co 6% pf_5/__-_--- 1 1 50 % «Jan 1% Jan | Miller Whoesale Drug-.-.-..*/_.---- 9 9% 70 7 Jan 9% Apr 
Rollins Hosiery Mills com 4|_--_-- 3% 3% 50| 3% Mar| 4% Jan | National Acme---------- 1} a19%%| al8% al9% 70| 17% Feb} 23% Jan 
Sangamo Elec Cocom....*| 20 20 20% 100; 20 Mar! 22% Jan | National Refining (new) -.*/___-~- 1% 2} 800 1% Mar 2% Jan 
Schwitzer Cummins cap-__1/_.__-- 7% $+7% 100 7% Apr 9% Jan Prior pref 6%--------- ee 26% 29 413} 26 Mar} 30 Jan 
Sears Roebuck & Cocap..*|_._.___| 71% 72% 698} 69% Feb| 78% Jan | National Tile_....-.-.-.-- _ TBEae 1 1 800 % Jan} 1% Mar 
Serrick 2 e® com....1 2% 2 2% 600 1% Feb 2% Apr | cN Y Central RR com-.--*/_....- oe on LL. ue ae oi = 
Signode Steel Strap— c Ohio Oil com ......---- , ae a7% a8 4 e ls pr 

a, es 30) 30 30 = 30 180} 28% Mar| 30 See CR nobis 40dtn ws *| a8\%| a7% a8% 205 74% Febi 10% Jan 

Sou Bend Lathe Wks cap_6| 32%{; 32% 32% 500; 2934 Mar, 35% Jan | Patterson-Sargent - ------ res. own 10% 10% 25; 10% Apr} ii Jan 

c Republic Steel com - - . ~~ *| al9%| al8% al9% 227; 16% Feb) 22% Jan 
South Colo Pow cl A com 25)...--- 56 100 54 Mar 34 Jan | Richman Bros---.------ _; ee 32% 33 509| 32% Mar| 35% Jan 
Southwest Lt & Pow pfd-_-*|_.-_-- 99'_ 100 20; 99% Mar, 100% Jan | Seiberling Rubber-_------ Tie cas a3 a3% 100 3% Feb 3% Jan 
8 Inc common....-. 2 6 5% 6 300 5% Feb 6% Jan | Standard Oil Co (Ohio) ----}...--- a37 = a39 110; 34% Feb| 39 Apr 
Stand Dredging— c U 8 Steel com_-_-.----- *| a57%| 5634 a58% 214 55 Feb) 70% Jan 

i ae die a 1% 1% 250 1% Feb 2 Jan | Van Dorn Iron Works----*/_..--- 3% 375 3% Apr 5 Jan 
Standard Oil of Ind_____ 25| 28%| 27 28%/ 1,300) 25% Mar; 28% Apr | Warren Refining. --.-.-..-- «ee 34 % 20 % Jan % Jan 
Stewart Warner___......5)_.___- 7 7% 950| 6% Feb) 8% Jan | Weinberger Drug Stores__* 8% 8% «68% 269} 8% Mar) 10% Jan 
Sunstrand Mach T’lcom.6) 31%} 31 32% 750| 29 Feb! 36 Jan | White Motor----.-...--.50}..-.-- 15% 15% 20} 12% Feb) 17% Jan 
Swift International cap..15) 18%) 18% 19 1,311} 17% Mar) 19% Jan | Youngstown Sheet & Tube*'.____~ 35% 36% 5' 31% Feb! 42% Jan 
Swift & Co...._......- 25) 2234; 21% 22%] 1,900! 2134 Apr) 24% Jan 
Texas Corp cavital__.._ Ai 36% 37% 454, 34% Feb 40 Jan 
Frane'Go Chon aa dows 5% 5% 100 4% Mar 6% Jan 

Trane Co a 10% 10% 200} 10% Mar; 12 Jan 
Union Carb & Carbon cap*|______ 65% 66%| 3941 615% Feb| 70% Jan WwW L & 
United Air Lines Treap..5| 12%, 121 13%|  380| 12% Feb| 17 Jan ATLING, LERCHEN & Co. 
U 8 Gypsum Co com...20)------ 63% 63% 55) 61% Jan| 69% Jan Members 
ay ay gg com) OM) Se ee te ee Se a! New York Stock Exchange New York Curb Associate 
tt Pp nceneeicaccoe 22% 123% 0: eb) an 
Utah Radio Products com 1 34 | % % 100| : er Mar| 1 Jan Detroit Stock Exchange Chicago Stock Exchange 
tility & Ind Corp— . 
Convertible p preferred. .7 a wl 1% 1% 500, 1% Feb! oijs Jan Ford Building DETROIT 
DB COM... ccce 0 19% 20%) 775| 19% Feb) % Jan : 553 
Wate Pump Co cas. ”1|.....- 17% 17%| (65 17% Mar| 18% Mar Telephone: Randolph 5530 
Westn Union Teleg em_100| 22%) 21% 22%) 315) 19 Feb) 22% Jan 
La ny } Mis com .50}...... |} 95 95 | 25; 90 Feb) 104% Jan 

e res Inc com _* 6%! 6% 6% 200) 5% Feb 7 Jan Ex 
Williams Oil-O-Matic com *|______ } 2i% 2% 50| 1 . Jan 3% Mar Detroit Stock change sad 
Wisconsin Bankshrs com .*| 4%| 4% 4% 650 4% Mar| 5% Jan | Mar. 29 to Apr. 4, both inclusive, compiled from official sales lists 
Wrigley (Wan at) On oa “Soe | 4% 4% 250 4% Mar) 79% — Friday) Sal 

y m Jr @ap.°%)|..-..-- | 68% 70%) 150} 65% Mar, an | ° 
Yates-Amer Mach cap -5|--———- | 446 4%] 200 4 Feb] 534 Jan ig: fb ag FAA te 
& 4 4 
Zenith Radio Corp com..*' 15%' 15 15%! 1,800' 12% Feb 15% Apr Peete, Par| Price |L High| Shares z High 

Allen Electric com-.-_-..-.-- he 2% 2% 200 2 Feb 24% Jan 
Cincinnati Stock Exchange Atlas Drop Forge com....5 6% 6 % 6% 470 5% Jan 6% Jan 
Mar. 29 to Apr. 4, both inclusive, compiled from official sales lists | Baldwin Rubber com--- -1 6% 6% é 4 poe 9° vey - \% a 
Briggs Mig com.......--*|...... | 2 y ‘ ‘e an 
Friday ; Sales Consolidated Papercom.10; 15%; 15% 15% 230| 15% Apr| 16% Apr 
| Last wu? ~ mge| for | Range Since J@n.1,1941 | Consumers Steel com_.--1|_____- 74c 75¢| 1,200} 60c Mar| 80c Mar 

Stock P | Sale | of Week i. Continental Motors com__1|______| 3y% 3% 200 3 Feb q Jan 

—— oy Sree kee ae ae) ee Htgh Crowley Milner Drug....*| 114; 1% 1%| 500} 1% Feb) 1% Mar} 
| il > Ney « } « Qf 37! 
Amer taundry Mach...20| 19%| 10%; 90%| 198 loag Feb| 0% Mar | Det Cleve Nav com---i9] a0e] ave fe] 3.425) ke Jan] te Mar 
Baldwin ----..-...-.--- 8 8%| 8% %| 5} 8% Apr 8% Mar | pet-Michigan Stove com_1 2u%| 2% 2%) 2,400/ 1% Jan 2% Apr 

Preferred. - ..---.... 100). ....- | 100 100; 100 Feb) 102) Mar | petroit Paper Prods com-1 "| 25¢e 28¢e| 600} 25¢ Jan| 45¢ Jan 
Carthage Mills cl B . ee 35 35 15; 35 Mar; 35 Apr Detroit “teel Corp com a 16% 16% 175| 16% Feb| 17% Jan 
rae = | ee "33s| bol atk Gal Bak Aan | Federal ‘Motor Truck com*| 274! 2% 2%| 460| 2% Apr| 4 Jan 
Sin ss caer nee A ide ws cen : 2} \% Jan 2 Apr . : . 2° ‘ ‘ 9° 7 91 
Cinti Gas & Elec pret_._100|_____. | 104% 105% 52| 103% Jan| 107 Feb | **#2kenmuth Brew com-1/ 2 . 8 a Fs: we 
Cincinnti Street Ry__...50)..-__- 31, 3% 293) 3% Mar 4 Jan % 5b “% ?} % } 
Cineinnati Telephone__-50| 97 | | obi 07%| 151] 05 ¥eb| 99 Jan | 8 Wood com.--------<f}.-.--- a 3) fee eS ee 
Cincinnati Tobacco W are25 aaa 5% 5% 9} 4% Jan} 6 Mar ) General Finance com._.--1|__- 2% 2% 574, 2 Mar) 2% Jan 
Cohen (Dan) -- ---.----. ~ 6 6 10; 6 Jan); 6 Jan | Goebel Brewing com.----1)__- 24% 2% 200; 2% Mar| 2% Jan 
Eagle-Picher -__-_------- 10}--..-- 8% 8% 10} 8% Feb 10% Jan Graham-Paige com_ -- - Me lalla 75¢ 75¢\ 400 75e Jan 1.00 Jan 
Formica Insulation- -- -- *| 20%| 20% 21 30| 20% Apr) 23 Mar | syoover Ball & Bearcom.10|______ 21 21. | 340} 1814 Feb] 21 Apr 
Gibson Art--.----------*| 27 | 27027 "| 2644 Mar) 29 Jan | }oudaille-Hershey clB.-.*|_.____ | 11% 11%) 515) 11 Feb] 13% Jan 

d See | ( 3 ai 3 an 
Hobart elas A= o....--| 30% 20m] 25 30, near! as son | Burctank a Mioom.--1,|"" oe) tap 630) 5.g0g) foo aml Oe 
Kroger _.-.....--------- *| 25 | 25 25% 316) 24% Feb) 30 Jan | Kinsel Drug com a... ot a ee 100| 46¢ Feb| 60c Jan 
Lunkenheimer - _ _ ____--- Sistas 21 21 39) 19 % Feb} 22 Jan Kresge (SS) com___---- 10|_____-| 23% 23%] 175| 23 Feb| 26% Jan 
Procter & Gamble. _-_-_-_- *| 55%| 54% 55% 455, 51% Feb; 58 Jan Lakey Fdry & Mach com.1|__ 4% 4% 138) 4% Feb 5 Jan 
U 8 Playing RR enamine 32% 32% 10) 30% Jan 34 Feb Masco Screw Prod com.._.1 ‘ae 4 1 % 1 A 1,700! 1 \% Jan 1% Mar 
US Printing ----------- *|------ 2% 2% 141) 1% Jan) 2% Mar | yeCianahan Oil com_---1 | 20e 2ic} 300| 6c Jan) 25¢ Jan 

Preferred -----.----- 50; 18%) 18 19 28} 15 Feb) 19 Apr | Michigan Die Casting--..1| 1%; 1% 1% 200; 1% Apri! 1% Apr 
Wurlitzer ---...---.-.- 10}---- - 7% 7% 10; 7% Apr) 9% Jan | Michigan Sugar com----- ee, 1% 950! 60c Jan) 1% Mar 

Preferred. -.-------- 100; 97 | oF 29) 25 Feb) 97 Apr | Motor Products com--.- s¢)----7- | 9% 94) 130] 9 Feb) 11 Jan 

Untisted— | ey eter cota tl. | $M 3%] _ 006] 36 peel Si des 
Amer Roiling Mill. -- - . . 25 14%| 13) 14%) 342) 11% Feb) 15% ‘Jan | parke Davis com---.---- *|777"7"] 27% 275%] 1,131] 25% Feb] 301 Jan 
City Ice-_--.----.------ *)---=-- 9% 9% 65| 9% Jan| 103 Feb | parker-Wolverine com...*|......| 8% 8 300| 8% Feb| 11 Jan 
Columbia Gas - corccene ‘9 au au an pee ean an Pts: — Peninsular Mtl Prod com_1 1 ¥s| 1% 1% 160} 1% Jan| 1% Jan 

ITS ~~ wee ne 4 , e an y . cal j \% % 

Timken Roller Bearing...*| 445% 445% 44% 17° 42 4 Mar 5146 Jan Prudential Invest com 1 ‘| 1% 1% 180 1% Apr 1% Jan 
Rickel (H W) com------- ea 2% 2% 250} 2% Feb| 2% Jan 
River Raison Paper com_-*/______ 1% 1% 400 1% Feb 1% Jan 
° ° d l ° ee Sheller Mfg com-_-.------- : 4 . ‘ 4 3% ad ie 4 
Simplicity Pattern com._.1/____- \% Y% 2 e an 
Ohio Listed an Un isted Secuntties Standard Tube cl B com_.1 1% 1 ty 2 5,026 1% Mar 2 Apr 
Tivoli Brewing com-.---- 1% 1% 250 1% Mar 1% Jan 
Members Cleveland Stock Exchange Tom Moore Dist coti----1|"-"---| 7e 7e| 400) Soe Jan] Be Feb 

(ml les 2 i a _— i : q Te e 
United Specialties. -.---- 11 9%! 9% 9%| 725| 8% Feb| 10. Jan 
U S Radiator com-_--.-_-.-- 1 1% 1% 1% 225 1% Mar 2% Jan 
Universal Prods com--.-.- *| 15 15 15 150! 15 Apr nore _~4 
Walker & Codi B........%i...... 2% 3 1,500) 2% Mar an 
: c Warner Aircraft com- - - -- 1 1% 1 % 1% 785) 1 , Feb 1% Jan 
Wayne Screw Prod com__4 2% 3 | 750; 2 Jan 3 Feb 
Unien Commerce Ballding, Cleveland Wolverine Brewing com_-1|._____ 12¢ 120 100} 10¢ Feb 190 Feb 
. Woodall Ind Inec___....-- ae 4% 4% 200) 4% Apr Apr 
Telephone: CHerry 5050 A.T.& T.CLEV 565 & 566 Young Spring & Wire.___*' 10% 10% | 300! 10 Mar 12% Jan 




















Cleveland Stock Exchange 


Mar. 29 to Apr. 4, both inclusive, compiled from official sales lists 


Los Angeles Stock Exchange 


Mar. 29 to Apr. 4, both inclusive, compiled from official sales lists 




















Friday Sales Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1, 1941 Last |Week's Range| for | Range Since Jan. 1, 1941 

Sale of Prices Week Sale of Prices Week 

Stocks— Par| Price |Low Htgh\ Shares Low Htgh Stocks— Par| Price Low Htgh\ Shares Low Htgh 

Brewing Corp of Amer_--3}_--_-_- a3% a4 60| 3% Mar| 4% Jan | Alroraft Accessories.._..50c) 2 1% 2% 185) 1% Mar) 2% Jan 
City Ice & Fuel......... *| a9%| a9\% ad il 9% Jan| 10% Feb | Bandini Petroleum Co-.--.1 2% 2% 2% 430 2% Jan 3% Jan 
Cleve Builders Realty._..*}...___ 2 2 150 2 Jan} 2 Jan ' Barnhart-Morrow Cons_.1, al0ec} al0e al0c SSE pre" 
Cleve Cliffs Iron pref - - - - *' 79%! 78 79% 464' 72% Feb 79% Apr. Berkey & Gay FurnCo__-_1 716! 716 716 100' 4% Jan %16 Feb 

















For footnotes see page 2219 























April 5, 1941 
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The Commercial & Financial Chronicle 











— | 
Week's Range! fi Range Since Jan. 1, 1941 
o, weak 
Stocks (Concluded) Par Low Hoh} Shares 
U B Steel Corp -* 58 58%) 615 Jan 
Warner Bros Pictures Ine 5 3% 3% 355 | 


Westinghouse El & Mfg_50 a94% a94% 30 
Willys-Overland Motors -_1 ai% als 40 


Philadelphia Stock Exchange 


Mar. 29 to Apr. 4, both inclusive, a nl from official sales lists 














California Securities 
AKIN-LAMBERT COMPANY 


Established 1921 
639 South Spring Street, Los Angeles 


STOCKS—BONDS MEMBER 
Telephone V Andike 1071 Los Angeles Stock Exchange 


Bell System Teletype LA 23-24 
































Friday; i 

Last | Week's Range ,-y | Range Since Jan. 1, 1941 
Sale | of Prices | Week |—— 

Htgh\ Shares 








Stocks— Par Low 


' 

American Stores 10% 11 | 259) Feb 
American Tel & Tel....100 160% % 801 44 Mar 
Budd (E G) Mfg Co 3% 165 s Feb 
; 100} 63 63 : 2} 55 Mar| 

Feb | Budd Wheel Co %| 6% 500 5 Feb 
Feb | Chrysler Corp | 62% 205) Apr! 
Jan | Curtis Pub Co pr pref__..*|--....| 32% 3 10} 31% Jan) 
JaD | Flectric Storage Battery100| 3: 3214 392 Mar! 
Mar | General Motors 4 43 | 822] ; Feb) 
Gimbel Bros | 7 ‘ 4 Jan 


Horn & Hard (Phila) com *| 117 | 115% | as Mar 
Horn & Hard (N Y) com..*| 29%! 29% , 2s Apr! 
Lehigh Coal & Navi 3 y : y Feb! 
Lehigh Valley 50) | 5 3% : % Jani 
Nat'l Power % Light y \% Feb) 
Pennroad Corp vtec i 2%) j y Jan 
Pennsylvania RR Ly J é Feb 
Penna Salt Mfg % : 4% Mar 
Phila Elec of Pa $5 pref _-- L Apr 
Phila Elec Power pref_..25| 31 ¢| Mar 
Phileo Corp 3 % %| { Mar! 








| Friday Sales | 
| Last | Week's genes jor Range Since Jan. 1, 1941 
Sale | of Prices | Week 
Stocks (Continued) Par| Price |Low Htgh| Shares Low | High 


Blue Diamond Corp----.2) 2%| 2 2%| 393 Jan| 
Bolsa-Chica Oi! cl A com 10! 4 1% 1%) 210) Jan) 
Broadway Dept Store....* | 4 4 | 465 
Byron Jackson Co......- + i Yl 10% 10% 
Calif Packing Corp com..*| 21%| 21% 21% 
Central Investm’t Corp100) 1 ¥4| 10% 11% 
Corp 6| 064%! a62% a64% 
6%| 5% 6% 
Creameries op mm Pager: i 6 
Consolidated Steel Corp..® 6% 6% 6% 
Preferred 19 19 











1 
5 
7 


15 
4 
0 
I 
l 


Qe me ee 


s woeSeeakmz mann 
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19 

y y 9 
Exeter Oil Co cl A com...1 20¢ 20c¢ 20¢ 
Farmers & Merch Natl. 100} 390 388 390 
Fitzsimmons Stores Ltd-_.1 7% 7% 7% 


General Motors com....10' 42%| 42% 42% 
Gladding McBean & Co..*| 7% 7% 7 
ear Tire & Rubber_*| a17%| 17% als 
Hancock Oil Co cl A com.*| 32 32 32 ; ‘ 4 Feb 
Holly Development Co__.1| 52 %e 50e 52 %e 50¢ rs ; 38 3,| 1| ; oa 
Lincoln Petroleum Co. -.10c 40¢ 36ce 42¢ J 7 ! Apr 
ones oe craft Corp. <" en a22% a22% 5 28 3% 4 Mar| 
Angeles Investment 10 6 z Tacony- ryenese Bridge. _*| 4] 20) Jan 
Stenasso Mtg Co 24 <, #2 Tonopah Mini 1 3%} 500) Jan| 
Syn Serp 148 as ss Transit Inv Corp pret. -25) 398) Mar 
* ‘ ¢ Mar! 
Pacific Finance Corpcom10|} 11 11 ome Corp com Ss os ¥ = a ret 
Pacific Gas & Elec com ..25 26% 26% waned Gen ines cae % 8%! 8,101] % Mar| 
Pre _iet pret 24) 34 34 : Preferred 111%} 92) 11034 Apr| 
54% \st pret “a re : 30 | 413%! 20! 11% Jan 


Pacific Indemnity Co. ..10 
Pittsburgh Stock Exchange 


Pacific Lighting com 35% 
Mar. 29 to Apr. 4, both inclusive, oe from official sales lists 

















Pacific Western Oil Corp 10} a6% 
Republic Petroleum com .1 1.40 
Richfield Ol) Corp com...* 8% 
Roberts Public Markets..2| 10% 
— ae Co...1 Ai) l 
way Stores Inc ai 
Security Co units ben int.*| 31% Last wtf te fe | Range Since Jan. 1, 1941 
mney yea y la tet | a i Stocks— Par Low -High| Shares | Low High 


Solar Aircraft Co 
Sontag Chain Stores Gar Allegheny Ludi Stl com._*| % 21% 30] 19% Feb) 25 Jan 
* ; 8%4| 280/74 Feb Jan 


So Calif Edison Co Ltd..25 - Col Gas & Elec Co i | 690) 3% Apr) 5 Jan 
6 25 Duquesne Brewing Co.._5 Apr Jan 
% gt. 4 Harbison Walker Ref com * D 5 1955! | 19% Mar 4 Mar 
393 Koppers Co pref 00 9 Apr Jan 


Lone Star Gas Co com--.* 97% | ¢ Mar Jan 
Mt Fuel Supply Co 3 % Mar 6 Jan 


Natl Fireproofing Corp. --.* Mar 
Penn Federal Corp com-._* 3 1 4) | Jan 
Pittsburgh Brewing com -_* - " ; 24! Mar 
Pittsburgh Forgings Co_.1 2 200 Apr 
Pittsburgh Plate Glass-__25) 9% Mar 
Pittsburgh Screw & Bolt. _* 7 1 : Feb 
Shamrock Oil & Gas com.1 2? Jan 

6% preferred 10 944 + Mar] 
Westinghouse Air Brake ..* y 3 Mar 


Unlisted— 
Pennroad Corp v t c..--1 ‘ (! | Jan 














Sunray Ol! Corp 1 
Superior Oil Co (The) - - a 
Transamerica 


D 
Transcont & Western Air. 5 
Union Oil of Calif 25 
Universal Consol Oil... .10 
United Aircraft Prods ----_1 
Vega Airpiane Beoncekp 
Vultee Aircraft Inc 
Weber Shwease & Fist a 
Wellington Oil Co of Del. .1 


Mining— 
Alaska-Juneau Gold.-.-..10 % 
Cons Chollar G & S Mng.1 ° 1.10 : 
Zenda Gold..... aonemoell 3 3c 3c 


ve | | St. Louis Listed and Unlisted Securities 
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pper.. ....50 24% 25% 
Aviation Corp (The) (Del)3 %l 3% 3% Boatmen’s Bank Building, ST. LOUIS 
Chicago Stock Exch. Chicago Board of Trade 


Unlisted 
Amer Smelting & Refg---- a39% a40\% 
ya fy ime an Sie EDWARD D. JONES & Co. 
Atchsn Topk & 8 Fe Ry100 25% 26% 
Baldwin Loco Wks v tc... 15% 15% Members 
5 ags% as% % New York Stock Exchange Phone 
Bendix Aviation Corp....5) a36 CEntral 7600 
Bethlehem Steel 23 
18% 18% Associate Member Chicago Mercantile Exchange A.T.T. Teletype STL 593 
New York Curb Exchange Associate 


Amer Tei & Tel Co. ...100 4160 \ al62% 
Anaconda Co: 
Atlantic Retg Co (The) . -25 a22 423% Eotabliched 1988 
436 486436 St. Louis Stock Exchange 
Corp....* ac 4 a78% Postal Long Distance 








Canadian Pacific Ry....25 4% 4% 
Columbia Gas & Elec_.-.* 3% 3% 
Commonwealth & South -__* ! 4 % 
Continental Motors Corp.1 3% 3% 
Curtiss-Wright cl A 1 a26% a27 
Electric Power & Light...* a2y%a2% 
General Electric Co ° 


a31% a33 
General Foods Corp “36 a36” 


Tntl Nickel Go of Ganada.* 274 ads 
e of Can * a a28\% tocks— Par Low H n anaes | High 
International Tel & Tel_-__* 2% 2% 2% : - | - 


433% a34 





St. Louis Stock Exchange 


Mar. 29 to Apr. 4, both inclusive, om ete from official sales lists 








Sales 
Week's s Rance cm _Ranoe Since Jan. 1, 1941 
of Prices 





American Inv common.-.-.1 12% | | 110 Mar Jan 
Brown Shoe common. ...* 30% 5} ; Jan Mar 


McKesson & Robbins. ...5 
Montgomery Ward & Co * 
New York Central RR._.* 
No American Aviation...1 


a32\% a32\% 
3% 3% 
036% a37\% 
13% 13% 
al4\% al4\ 


Burkart Mfg com 
Coca-Cola Bottling com _-_ 
Ely & Walk Dry Gds com25) 


Hussmann-Ligonier com_* 


27 40) 
25 po 
1874 
30) 

5 


North American Co.....* 


Packard Motor Car Co...* 
Paramount Pictures Inc... 


al14% al5 

7% «8 
a2%ea2% 
a12\% al2\% 
244% 244% 
ag 

a4 a4 
a1gs% a1l9% 
73% 72% 


a1334 al3s 
a6 


SaauSsSwoa 


Republic Steel Corp.....* 


Sears Roebuck & Co.....* 
Socony-Vacuum Oil eaonen.: 


_ 
ar 


RR 


Texas Corp (The) 25 
Union Carbide & Carbon.* 
United Aircraft Corp.....5 
U 8 Rubber Co 10 














ESPSNaka 
RAK 


a23% a25 








International Shoe com. .* 
Lacl-Christy Cl Pr com-_--_* 
MeQuay-Norris com 

Mo Portland Cem com _.25 


National Candy com 

Rice-Stix Dry Gds com .__* 
Ist preferred. 100 

St. Louis Pub Ser com cl ~ 


Sterling Alum com 1 1 
Stix, Baer & Fuller com_10 
1 


Wagner Electric com....15 


Bonds— 
St Louis Pub Ser 5s__.1959 
196 











150 
150} 

22) 
178) 


19 
a8 
20 
16 
169 
295) 
80) 


200) 
185) 


Mar 
Apr 
Feb 
Feb 

Mar 

Mar 
Apr 

Mar 
Feb 





Mar 
Jan 
Feb 
Jan 

Mar 
Jan 
Jan 
Jan 
Apr 


Mar 
Jan 
Apr 
Apr 

Mar 
Jan 
Jan 





For footnotes see page 2219 

























































































































































































Volume 152 The Commercial & Financial Chronicle 2219 
Friday - Sales 
San Francisco Stock Exchange Se Ty Peta | Wet eee 
Mar. 29 to Apr. 4, both inclusive, compiled from official sales lists Stocks (Concluded) Par| Price |Low H.gh\ Shares Low Htgh 
| Friday Sales Utah-Idaho Sugar com...5 2% 2%| 300) 13 Jan| 234 Mar 
r~ 4 ae rd Range Since Jan. 1, 1941 | Warner Bros Pictures. _._5|__---- 3% 3% 100} 3 Feb| 3% Feb 
Stocks— Par| Price |Low High 4 Hwh Westates Petroleum com -1 7e 7e 7c 400 6c Feb lic Jan 
* No par value. a Odd lot sales. bd Ex-stock dividend. ¢ Admitted to unlisted 
Sire Ansemerteinas reg 7 ; 2.00 - —— nae r+ yo vir = trading privileges. d@ Deferred delivery. s Cash sale—not included in range for 
Anglo Calif Natl Bank..20| 83< Bie 83s 4 HS, a O34 pe ee ee y — z Listed. + In default. ¢ Title changed from 
Associated Ins Fund Ine_10 4% 4% «41 145 4% Mar 5 Jan e€ . to Eversharp, Inc. 
Atlas imp Diesel Engine 5 8 7% 8 1,805 6% Feb 8 Mar 
Bank of California N A..80| 110 110 «+110 20} 107 Mar| 112% Feb 
ee Canadian Market 
or com...*|__.___ g 42% 425 
Central Eureta Min com-i|""33z| “552 “3%4| 1,600| 200 Feo) 4 Jan GRAGIGR NEGIRELS 
Chrysler Corp com.-....5)-.---- 63% 63% 162} 62% Mar| 71 Jan (Continued from page 2221) 
Clorox Chemical Co--.-.- io! paiehinee 40 40 250) 40 Feb| 42% Feb 
Peet my ow - pt 25, nengachil 27% 27% 20; 26 Feb; 28% Jan 
em Ind cl A....*|..---- 243 25 < rl 
Creameries of Amer com. < 6, 6 6% = eM an = \% pied Toronto Stock Excha nge 
Crown Zellerbach com..-6/ 13 | 12% 13¢) 2,174) 12% Feb) 15% Jan Friday, =u 
7 874) 854 87 | 202) 85% Mar 92 Jan Les rf Range fe. Range Since Jan. 1, 1941 
Di Giorgio Fruit com....10)-.---- 1. 75) . : 
Preferred.....--. 22. jool-"a-| 575 757] $08} 4,40 Bed) 1,75 Mar | Stocks (Conctuded) Par| Price |Low  Htgh| Shares| Low High 
El Dorado Ot] Works... ..*|-...-- | §& 5 100} 3% Jan} 6% Mar p 
Emporium Capweil com_.*|__.__. 19% 19%| 395, 18 Feb| 19% apr | National Grocers-......- Oa 3% 14 850; 3% Mar, 5 Jan 
Preferred (w w)__---- 42 ¥4| 42% 42% 70| 41 Feb| 44% Jan National Steel Car......-. *;| 33 32% 32% 70| 30% Mar 3835 Jan 
Fireman's Fund Ins Co._.25)__.__- 100% 101 390! 96% Feb! 101 Nagbo0d....cccoccccccce 1| 27 sc 25 dae 28c¢ 5,500; 21 ao Feb 3le Jan 
Foster Kleiser com ...-244|------ 1.15 1.15) 140) 1.15 Mar i} Mar) , 2e Mar 
Galland Mere Laundty --.*|--.._- | 19 19 10} 18% Feb 5 Feb) 1.18 Jan 
Gen Metals Corp cap..2%4|-_----- i. 6% 2001 6% Feb ~- Feb) 57% Jan 
General Motors com....10| 43 | 4214 43%| 1,168] 40% Feb ; so Mar; Se BX 
General Paint Corp com_.* 6% 6% 6% 100 5 Jan rt foe Jan 
Gladding McBean & Co..*} 7%) 7% 7%] 1,241] 5% Feb Apr) 90c Jan 
Golden State Co Ltd..._- *| 10 | 10 10%| 552} 8% Jan Mar; 1.15 Jan 
Greyhound Corp com-...*|-.-.-- | 118% 11% 200| 11% Jan Feb) 750 Jan 
Hale Bros. Stores, Inc....*|....-- | 15% 15% 364| 13% Jan Feb 18c Apr 
Hawaiian Pine Co Ltd___*|__.__- | 16% 16% 5001 15 Feb Mar; 2 Mar 
Home F & M Ins Cocap.i0!|__---- | 40% 40% 95| 3934 Mar Mar; fc Jan 
Honolulu Oil Corp cap...*|-.---- | 12% 12% 272| 12% Mar Apr} 238¢ Jan 
Honolulu Plantation Co.20)----_- | 11% 11%) 100] 9% Jan Mar 106 Jan 
Hunt Brothers com-..... 1.00 95e 1.00 800 48c Feb Mar 1.65 Jan 
_,  SRpgIee: 3%| 3% 3% 100! 1.90 Feb Mar 8c Jan 
Langendort Utd Bak el A.*|....-. | 16 16%| 500/ 14% Jan Feb; Se Feb 
cicieineeocsytoovern 5% 5%} 100/ 4% Jan Feb| 286 Jan 
Le Doaent (RG) ye ‘eae 27% 27% 231| 24% Feb . 40 Mar| 1.69 Jan 
Libby McNeill & Libby--7| 55%, 55% 5%| 512) 5% Feb] 7 Jan oa sa ™ — wa, 3 
Lockheed Atroraft Corp..1)...- -- | 23% 23%| 100] 22% Feb] 28 Jan | pimentacsoioes------=- | aoe ae 3 gael Gteliderl 1 = 
arc. | | l l PROUD . 0 coc once - 4) ------ ‘ 
oe PERE. - ~~ == 1834 18)4) 186) 15% Feb) 18% Mar Prairie Royalties. --—- abe)" 40] 4c 5340 500/40 Apr] | fe Jan 
National Auto Fibres com 1)__--_-- _— remier .......-.------- 92¢ 92¢ 8692¢ 500 8c Feb) 94¥%c Jan 
Natomas Co....__.-...- diz| $55 | zoo! Sof Febl 10 Jan | Pressed Metals.......... 4 ee 8% 9 32} 8 Febj 9% Jan 
North American Oj] Cons10/__-__- 8% 8\% 430) 8 Mar 91 Jan Preston E Dome_....... 1 3.15 3.10 3.30 16,954) 2.70 Feb 3.40 Jan 
Oceldental Insurance Co.10|------ 27% 2734| 230, 26% Jan| 2734 Jan | Quebec Mining.......... B]--eors —_ oe 4 ome. Apt 6s. Ae 
"Connor Moffatt cl AA. _* 6 6 6 125 5 Jan Jan 
Oliver Utd Filters cl B-...*/..---- 4u 4% 25 3% } Roche L L.....----.--- 1)-..--. . 500 Feb : Jan 
Pacific Can Co com...--. ol"iiig| 1134 1i36|  T40| 1136 Mar| 1134 Mar | Royal Bank-......... 200) 161, | 151 183 06) 140% Feb) 106% Jan 
Pacific Coast Aggregates.6|...... 1.35 1.40 500| 1.30 Mar| 1.65 Jan St Anthony............. a lle Hic =12¢) 3,200 840 Jan) 14%c Jan 
Pac G & E Co com..... 25} 26%! 26% 26%] 2,429 25% Feb) 28% Jan San Antonio....----.--- A} -.----- 2.45 2.55\ 6,275) 2.03 Feb) 265 Jan 
6% ist --7773R] Baik] 3320 aaid| Voor! Bask Febl 3432 Jan | Semator-Rouyn ......... acne 4lc 48¢) 22,700] 360 Feb| 59¢ Jan 
544% lst preterred...25|..____| 31.31 188| 20% Feb| 31% Jan | [>8winigan-.-.......... *|---<-- 14% 14% 10; 14% Apr) 17, Jan 
Pacific Light Corp com...*| 35% 35% 36 935| 35% Apr| 39% Jan Sherritt-Gordon.......-- 1 65c| 65e 73¢) 5,720) 62c Mar) 87e Jan 
Pae Pub Sercom « hese a 4 oe] 38% Apr) 30% san | Sigma... -.-...-------- 1| 7.35) 7.30 7.40] ‘401| 7.30 Mar] 8.90 Jan 
Ist preferred. .......- *|"i8%| 16 16%| 465| 16 Apr| 18% Jan | Silverwoods.---........ *|------ 3% 4 45, 3 Feb) 4% Jan 
Pacific Tel & Tei com-.100| 120%;| 11934 120%| 75) 115% Feo| 126 Jan | Gi/verwoods pref.--.... | S| 8% 8) OME Oo ee ee 
Preferred. ........- 100| 148 | 148 148 85| 148 Mar 160 Jan| {mpsons B--....-.---- #|------ 3% 3% 10; 3% Mar| 5 Jan 
Pig’n Whistle pref.....-- Ser | 1.00 1.00 211 90c Jan| 1.00 Mar | Dimpsous a re 100} ..---- 97 97% 90; 91% Feb) 100 Jan 
RE& RCo Ltd pref...100} 20% 19 20% 151} 14% Feb] 20% Jan Biscoe Gold... ....-...-- I 63¢ 61e 67 4e 18,275) 51440 Feb) 690 Mar 
Rayonier Incorp com..-.1| 13%, 13% 13% 515| 13% Febl 16 Son Sladen-Malartic.-. ~~ 25c| 2444c 27¢c| 7,900) 24%c Apr 43c Jan 
Republic Petroleum com.1!------ | 1.35 1.35 352| 1.35 Feb| 1.50 Jan Slave Lake -...-.----..- 1) 10%e 10¢ 14c| 75,800) 1046 Apr] 19%e Feb 
Rheem Mtg Co. ---—-... 1/1234] 12 1244| 1,830] 12 Mar| 14% Jan | Standard Chemical. ....- - ramos . 2 eae oe 
’ 3 7). lU6¢f eee hh lUmLCCellCULelC COD Bee ee ee eer * aaa 
d Olli Corp com... 8% 8% 8% 1,063 7% Feb y Jan Bteel of Cai Canada_....... -° 63% 6314 65 150 594 Mar 70 Jan 
Schlesinger (B F)7% pref25}...... 7 7 98 3 Mar | pg rer Oban nnn nn - 2 SB -- === =| 68 ar Jan 
Shell Union Oil com_....15/...--_- 1354 1330 299 1098 a 1950 = Steep Rock Iron Mines... .* 1.17) 1.05 1.23) 54,000 8le Mar 1.78 Jan 
Soundview Pulp Co com. 5 Lea 21 21% 542) 20 Feb| 23% Jan Straw Lake._...-......- *| 3%e! 3%e 3%) 5,500 3 fe Feb} 4% Mar 
So Cal Gas Co pref ser A.25|_-.- _- 33% 33% 63} 32% Feb| 34% Jan | Sturgeon R..-.-........ 1} 224e| 22e 23c) 6,500) Ive Jan) 230 Apr 
Southern Pacific Co...100| 10% 9% 11 5,958 He Jan l Apr rae al Contact.......-. Bleceess 4c 4%c| 2,500 3c Mar; 5c Jan 
Spring Valley Co Ltd....*| 6% 6% 6% 145] 6% Mari 9% Mar aueantsGoa ~~~” 1 64c| 64c 65c} 3,200 57%e Feb| 65¢ Mar 
Standard Ol Co of Calit._* 20 % 19% 21 6,974 18 Feb 21 Apr Sylvanite Gold eee menne 1 2.65 2.65 2.80 2,389 2. Feb 2.90 Jan 
Tide Water Ass’d Beileccses % § ¢ 
‘Transamerica Corp. -n=-c2 4% ai wt; 6 a oh Fr ait on Tamblyn com..........- *|------ 11 1 125) 10 Feb; 11% Jan 
Union Ol Co of Cali. -35 13% 13% 14 3173 13 Jan 14\% Jan Teck Hughes eee ewewen= i 3.30 3.10 3.25 5,742 3.10 Feb 3.75 Jan 
Union Sugar com....... 11%! 11% 11% "250 8 Jan| 124% Mar Texas Canadian.-.-.- .-.- Beceses 1.26 1.25 111} 1.00 Mar) 1.25 Apr 
Universal Consol Oil----10|---..- 74 74) 238) 74 Mar) 9 Jan Bek See SeEE non wone ~ open -_ o . Ih ae Se 
Victor Equip Cocom-..... RE A 3% «3%! 100} 3% Mar| 5 Jan | 2oburn--.---....--...- 1 coreee 1.58 1.70) 1,600) 1.50 Mar; 1.80 Jan 
ae 5 BERR TE 14% 14%! 150| 14% Mar’ 15% Jan Toronto Elevator... ....*|-.---- 20, —-20 25, 19 Feb; 21% Jan 
Vultee Aircraft..........1)...... 6 200: 6 Apri 8% Jan Transcontn’l Resources ..*|-.---- | 27¢ 30c; 1,600 25c Mar} 50c Jan 
Waialua Agricultural Sobol "38""| 28 28 % 42| 22% Feb| 28% Mar | Och! Gold-....-.----.-- a} 180) 170 180) 6,400) 1640 Ma Oe See 
Wells Fargo Bk & U Tr_100|------ | 280% 280% 30| 28054 Apr] 300, Jan | MOR OAs -annn--55) 33u| 33° 33M] BO gy | ee 
44 280%4| 30) 280%, Apr| 300, Jan | United Fuel A pref. .... { : 
Western Pipe & Steel Co.10 19% 18% 19% 1,345 18% Mar 22% Jan Steel let nin te OS s 3 3 3% 325 2% Mar 4 Jan 
ens Ge Goedel 308) $a 2 aa Se bel ta i 
Am Rad & St Sntry.....- tans a6% abs 6 Feb| 7 an | Vontures.-.....-------- ‘ : ‘ , : ° . an 
Amerioan Tel & Tel Go. i00/aid0%|a160%a162%4| _ 280| 15954 Feb| 168° Jan | Vermilate Olls.........- a] Ie tee Tse eb tie Am 2S Sen 
Anaconda Copper Min_.60| 25%| 243, 25%| 1,051| 22 Feb| 27% Jan| Walp muet---------- o] 350, S46 300) 6 See So 
Anglo Nat Corp el A com.*|_____. =. 100| 436 Jani 856 Jen) “pemeesa “coreeoeooe- e|--.-.-| 3034 4034) 600) 38. Mar 48 Jan 
Atchison Top&Santa Fel00| 28 | 26 28 475| 19% Jan| 28 Apr Pre aeeeee------ 19%| 19% 10%| 302) 19% Feb) 20% Jan 
Aviation Corp of Del__...3|.----- 3% 3% 250| 3% Apri 5 Jen) wendigo----..--------- 1|---.-- 18e _ 18e 500; 15¢ Mar) 26c Jan 
Aviation & Trans Corp._.1|--__-- 3% 3% 200| 3% Feb| 4 Jan | West Canada Flour prefl00 «vette 22 22 5| 22 Feb) 25% Jan 
Bendix A ----5| a37 | 436% a37 75| 35% Mar| 87% Jan | “cstons-----...------- 10 10% 220; 9 Feb) 11 Jan 
Biair & Co Ine cap...... 8le| 75e S82e| 1,137| .75 Mar| 1.85 Jan Preferred... - -—-- . 00 90, 94% 41; 90 Feb) 98 Jan 
Bunker Hill & Sullivan_2| 12 | 12 12 860 11% Feb| 12% Jan | Winnipeg Electric cl A. -- ee a ok a ee 
Calit-Ore Pow6% pret’27100) - - - - -- 85% 85% 80| 84 Mar) 863% Jan] gp tetetred..--.------ 100 ta 4% 14) 14% Feb) 7% Jan 
Cities Service Co com..10|_..__- 4% 4% 208} 4% Feb| 5% Jan Wood (Alex) pref..---- 100 7 74 20| 74 Apr; 80 Feb 
Consolidated Oll Gorp.---* 6 | 5% 6 | 406] 5% Febj 6 Jan| Wrene Hargreaves.....-° $40 %5/45| 24°300| 6-60 Mar| 7.00 Jan 
Ww t -----] 9 9 9 317 7% Feb 9% Jan Ymir Yankee..........- * 5e 5e 4c Mar 8c Mar 
Dominguez Oil Co...... -*| 29%) 27% 29% 240| 27% Mar) 30% Jan 
Elec Bond & Share Go.---5|---__- 2% °2%| 100; 2% Mar 4% Jan] ,2onee”. 
General Ps > Uchi Bonds.....--.--. 100; 50 50 51 $3,400| 50 Mar; 84 Feb 
Hawaiian Sores Gon 50). "| “tase ese] 100] las Feb| 27%¢ Jan | Warioem, 2d------------ 98%] 98% 98%] 20,1001 9854 Feb’ 99% Feb 
Sita ee ee 
el Co com-.-- a a a 2 Feb 2% Jan 
Samaseats Caoesemma-.0| abats| cbase ebahc| 601 $158 Bebl S450 Bar Toronto Stock Exchange—Curb Section 
oat aid Coe 3 a i =. ‘ = 24 3 , 28 _ Mar. 29 to Apr. 4, both inclusive, compiled from official sales lists 
Montgomery Ward & Co.*| a37%| 436% a37% 307, 36% Feb| 39% Jan Friday Sales 
Mountain City Copper. _5c¢ 3 3 3 1,000 2% Feb 3% Jan Last |Week’s Range| for | Range Stnce Jan. 1, 1941 
Nor American Aviation. .1)-...-- al4\% al4% 40| 14 Feb| 17% Jau Sale of Prices Week 
Stocks— Par| Price |Low Hgh\| Shares Low High 
Oahu Sugar Co Ltd cap..20} 20 20 20 50} 14% Jan} 20 Mar 
Olaa Sugar Co......--- ar 5% 5 100 3% Feb 6 Mar | Brett-Tretheway ....-...-. ewcave %ce 860K! «2,000 %c Apr| 1ke Jan 
Packard Motor Co com..*| a2%| a2% a3 110 2% Mar 3 Jan | Canada Bud Brew-.--..-.-- , 4 4 75 4 Apr 4% Feb 
Pennsylvania RR Co...50; 25% 4% 25%) 1,175| 22% Feb) 25% Apr | Canada Vinegars ........ * 6% 6% 6% 35 6% Mar 8 Jan 
Pioneer Mill Co...-.-.-. Miacesss 13% 13% 25 7% Jan| 13% Apr arconi...-... Becoses 80ce 80¢ 100 70c Mar 85ce Feb 
Riverside Cement Co cl A.*|------ 7% 1% 100 5% Jan 7% Apr | Consolidated Paper......* 3% 34% 3%| 2,086 2% Feb 4 Jan 
Schumach Wal Bd com..* 7% 7% 7% 115| 6% Jan 7% Apr | Cons Press A..-........- C)ccwce 3% 3% 30 3 Feb| 4% Mar 
Pre Soacececococe *| 30 30 31% 100} 29 Jan| 31% Mar Bridge.......- Ol cccce 25% 26 42| 22% Feb Mar 
Edison com....26) 25%4| 25 25% 927; 25 Apr; 28 Jan | Foothills. -.-......------ Ol coves 60c 600 Feb| 70c Jan 
6% preferred_...----25|--.--- 29% 29% 315} 29% Feb| 31 Jan | Langley’spref....-...-. 100}... .-- 22 923 55| 15 Feb| 24% Mar 
Brands Inc....*|------ 6 6 135 6 Apr 6% Jan | Montreal PoWer-.......*| 22% 22% 24 320| 22% Apr) 29% Jan 
Studebaker Corp com....1/--..--- 6 6 235 6% 8% Jan | Ontario Silknit pref... 100) ------ 37 37 11} 35 Mar) 45 Jan 
Sun McKee Sibk Co ci A..*/..--.-- aig als Ee) ee ae -Oreille_ _....-..... 1.60; 1.50 1.60 1.35 Feb) 2.10 Jan 
Title Guaranty Co pref_-.*!-.--.-- 18% 18% 100| 1714 Feb| 18%{ Mar | Rogers MajesticA.... ..°| 5%| 5% 5%| 3,257) 2% Jan) 534 Mar 
United Aircraft Corp cap.5| 2384) 4384 a38% 105} 37% Jan| 42% Jan | Supertest (ordinary)--.--- , ee 23 23 25) 23 Apr| 27 Feb 
United Corp of Dei......*|------ a% a% 50 % Mar 1% Jan | Temisk Mining----.---. —— = 5%ec 5%cl 3,200' 4%c Feb' 8%c Jan 
U 8 Petroleum Co-..-.-- 7 eee 1.05 1.10 300} 1.00 Jan} 1.30 Feb 
United States Steel com..*|_____. 57% 57% 470| 56% Mar) 70% Feb * No par value. 
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Canadian Markets 


LISTED AND UNLISTED 
































Industrial and Public Utility Bonds Montreal Stock Exchange 


Closing bid and asked quotations, Friday, Apr. 4 Friday| Sales | 
(American Dollar Prices) | | Last |Week’s Range| for Range Since Jan. 1, 1941 

Sale of Prices Week 

Stocks (Concluded) Par Price Low High Shares Low High 

















i— . ° aE? 112 “% Feb! 
Abitibi P & P ctts 6s..1953 {| 48% | Federal Grain 68 9 . | wwe 53z| ‘ase 85s 66 Aes, a 
Alberta Pac Grain 68..1946/ 69% %||\Gen Steel Wares 4i42- oes ; ‘ preferred.......100 80 79 ¢ Apr Jen 
1948) 2 Gt Lakes Pap Co lst 56 55 2 5 144% preferred- a 85 5 5 Qt Apr. r Feb 
ae ||Lake St John Pr & Pap Co 25e 25e 2! >: Apr! Ss ae 
British Pow 434s. son 9? || 58 1961) 6: )3 4 | General Steel Wares___. ' 5 5 BE | Feo) 6% Jan 
»ferre 8 ¢ f S< N 93% aS 
Canada Cement 4148-1951) 731<| 75 ||MeColl-Front Oll 4348 1949, 72 | 72% | ,, Preferred. 5-100 ‘| 54a 54% i -_ 
Canada 88 Lines Ss... -1967 azas| ¢ ’ Gypsum Lime & Alabas-_.* -- ‘ 3% 2% ¢ Jan 
Canadian Vickers Co 66°47) 37: é Howey eae om ps = 
|| Power Corp of Can Ss’ j 
Dom Steel & Coal 6401955 74%| 7634 |Price Brothers 1st 66..1957| 6 6 | ee an --* > 
Dom Tar & Chem 4% 1951 73% | Howard Smith Paper....* 
Donnaconas Paper o ||Quebec Power 4s 70%) 7: eet neg OE B 
4 ‘ 6336 | saquenee Power— Imperial Oil Ltd 
Famous Players 4}48..1951, 69%4| 71% one any Pat ti Can.5 
International Bronze ngs : i 
Inti Nickel of Canada... 


Intl Paper & Pow pref__100 - 
Provincial and Municipal Issues ia teleost 
Closing bid and asked quotations, Friday, Apr. 4 International Power 
(American Dollar Prices) Intern Power pref 
Jamaica Public Serv Ltd_-_* 
- 


Bia | Ask 
| Province of Ontario— Lake of the Woods 


43 44} Mivscsosene a Preferred 100 
41%} 4: "i oe +; Lang & Sons (John A)_...* 
3 


4s Oct ; 
ar “4 of British Columbia M Laura Secord 
uly 17194! 87% Legare pret 
) 1957 82% 4s.....-Jan 161 : . 
7 " — Mitchell (J 8) pref 
Wn i} 92 : Province of Quebeo— Montreal Cottons pref_100  - - - 
6e........June 165 195+| 70 : $308. -- -0 2 1950 Mont L H & Power Cons_*| 
2 195: 70 : 4s --Feb 1 1958 Montreal Tramways--_.100 


eaeaeue 1 
82 oa — om National Breweries 


79 Prov of Saskatchewan— Nea ee 
58 


4s. y ~ 
Province of Nova Scotia— Nati Steel Car Corp 
4s......Sept 15 1952) 85 6%s.....-Nov 15 1946 Noranda Mines Ltd 


6s........Mar 11960) 89 4%s.--...Oct 119651 





Jap 
Jan 
Mar 
Jan 
Jan 


92 Nee 80 Nn 
OB. Oa O\ Dd 


| Ed 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


























as 


me TOON ee ee 
CANS WOK GA wOwWNOAaRww 


Qo 
AKS 





oe 
ow 


Province of Alberta— 


~] 
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Power Corp of Canada... 
Railway Bonds power Core 68 Come 
Closing bid and asked quotations. Friday, Apr. 4 5% preferred 
(American Dollar Prices) Quebes Power 

Bid , Ask Bw Saguenay Power bref...100 

Canadian Pacific Ry— Canadian Pacific Ry— St Lawrence Corp....... 
4s perpetual debentures.| 6214/ 63 4}4s......Sept 11946) 84 5 St Lawrence Corp A pfd-. 50 
GE eeened Sept 16 1942) 8044) 82 6a........Dec 11954) 80 St Lawrence Paper pref-100 
4s......Dec 15 1944) 70%%/ 72%|| 4}468..-...July 11960) 75 Shawinigan Wat & Power_* 
July 11944' 102 /102% Sher Williams of Can prf100, 
Southern Canada Power. _* 

Steel Co of 


Dominion Government Guaranteed Bonds _ Preferred 
Closing bid and asked quotations, Friday, Apr. 4 : 


(American Doliar Prices) Viau Biscuit 

Preferred 

Ask Bia , Ask Wilsils Ltd 
Canadian Northern Ry— 

6}e..-...July 1 1946) 10634|107% 


|: hoe. 16 1955 é 5 | 
------Feb 1 1956 %||Grand Trunk Pacific Ry— Zellers % 9%) 
‘is J 1 1957 4s...- .-Jan 11962) 92 | 94 
3a... ....Jan 11962) 81 | 83 


= : - : 
Loe NOR NANI 
r4 
. 


~ 

o~- Qe 
. = 

orte cS 





w 
Sorts crt 
oe 


> 
One 
~ 
ww 














1 1969 150 | 
1 1970! 101% 102% | 00 175 55| 171 
y ‘ : 280 | 277 

2 153 8| 150 











Montreal Stock Exchange 
Mar. 29 to Apr. 4, both inclusive, compiled from official sales lists Montreal Curb Market 


Friday , Sales | : : : ici : 
| Last Week's Range| for | Range Stnce Jan. 1, 1941 Mar. 29 to Apr. 4, both inclusive, compiled from official sales lists 
| Sale | of Prices | Week |— | Friday!) Sales 

Stocks— Par| Price | Low High| Shares Low ' Htgh Last |Week's Range| for | Range Stnce Jan. 1, 1941 

— Sale of Prices Week | 

Agnew-Surpass Shoe 11% 11 % Jan) Mar Stocks— Par| Price Low Htgh\ Shares | Low | Htgh 
Alberta Pac Grain pref_ i00| Wibeaad 25 25 bf Mar Jan | 

Amal Electric Corp 64 2: 5 Mar| 4 Mar | Abitibi Pow & Paper Co.._* 1,350) Feb| 85e Jan 

Asbestos Corp.........- *| | ; 18 é Jan| Mar 6% cum pref 100 2 6% 6} 1,795 4 Feb) Jan 

Bathurst Pow & Paper A_*| %4 | % 11% ‘ ¢ Feb) Jan 264 Feb) Jan 

Bell Telephone 100 | 155 156 202) Mar} Jan 6% cum pref ¢ 150 Feb} Jan 

Brazilian Tr Lt & Power. | 4 5 6% 356 Feb| Jan Bathurst Pwr & PprCoB* 2. -25 50 . Jan 

= Col Power aay 4 clA.*| 233 ‘ 23% 30) 2% Jan | Beauharnois Power Corp.* a | Jan 

ots A (new) * 5% 15%\| Jan | Brewers & Dists of Vanc__5 "eb| Jan 

5 q ( ; Apr | Brit Amer Oll Co Ltd....° %4 300 ‘ Jan 

Brit Col Packers Ltd 3 3 4% Jan 























Mar | 
-100 | Jan | Calgary Pw 6% cumpref100 y 2% Feb 

Canada Forgings clA.--. j sl ; Feb | Canada & Dom Sugar Co_* 8: 2 Jan 
Can North Power ee 4 y \| Jan | Canada Malting Co Jan 
Canada Steamship (new) .* | 38) 300) 74 % Jan | Cndn Breweries 75¢c| 78: Jan 
8 3 38% Mar | Canadian Brewerles pref_* ‘ 2% 2 ‘ Jan 


5% 50 
Can Wire & Cable Gh... — : me i Cndn Dredge & Dock Co_* 0 » Mar 
Ondn Car & Foundry.....° (| 63% 63 Jan | Cndn Industries B , 3 eb) Jan 

| 21% 2: Cndn Power & Paper Inv_* 15 20 é | 60¢ Jan 


CndnVickers7% cum prt100 234 Feb) Jan 

Catelli Food Prods Ltd___ ¢ ¢ ] : Mar 
5% . Jan 

Canadian Converters. -_100 25) Commereal Alcohol Ltd_.* ‘ ‘ ‘ . | . Jap 

Canadian Cottons 5 5 | Preferred 5 ; ; | 

Cndn Cottons pref-.--100 j | Consolidated Paper Corp.* 

Cndn Foreign Investm’t-- 2 Y Cub Aircraft Corp 


Cndn Ind Alcohol 
lass Dominion Woollens 


Pw 
~ 


Donnacona Paper B 
ero on Dairies — . 











Ford Sector of an Y Se: 
Fraser Companies Ltd...* 
s 


COwoyHKAws on. 
RSKKKKK 














to 
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® No par value. fr Canadian market. 

















Volume 152 


The Commercial & Financial Chronicle 


2221 




















Canadian Markets— Listed and Unlisted 













































































Montreal Cu 
_ rb Market Toronto Stock Exchange 
| | Sales | N 
| Last |Week’s Range| for | R J voy 7 — 
; oo pt Yi ange Since Jan. 1, 1941 Last |Week's Range| for | Range Since Jan. 1, 1941 
Stocks (Concluded) Par| Price Low Hugh| Shares Low | Ht send att hw 
| gh Stocks (Continued) Par| Price |Low High| Shares Low High 
Mackensie Air Servies... ©] 1.00| 1.00 1.00/ 450) 1.00 Jan| 1.00 Jan| Central Patricia 
on hae > mont” MBs 14 14 00) A 00 Jan | Central Patricia......... 1 1.70 1.65 1.74 1,600 165 F 
one aah Fg a ee 25) a Feb 1554 gan Contral Porcupine....--- 1| 16%e| 14¢ 1634c| 49,600 9e a ite = 
Sateen Distirs Ltd prefl0|_._- BK Bx ssl 8 in 5% = PTO we cwdccwourye 1 1.40} 1.34 1.45) 10,735) 1.26 Feb) 1.74 Jan 
Mitchell (Robt) Co Ltd_.*)_..__- ‘— 2 | 49 7% ‘Feb 9% 9] } ~~ ~—~-—~ aaa par — a FY ise Fe 19¢ Apr 
NEL & P6% cam pref_i00|...-~7| sesid s0nk SS we ee a oe Coehenour ............- 1} 78¢} 75e 78e} 7,365 69¢ Feb) 1.04 Jan 
Power ht Sy dae. | 4 4 Mar 4 Mar Cosksbuts ieee docawunnnil _ 4% 5 140| 43% Mar) 5% Jan 
% ne partic 2d pref _.50) mene 35% 35% 7 ~ 7 gaged ~ eae is ey 3 190 Ape 
pitt Be partis 34 peet.80)-..- | 35% 35%) | 30) 37 Mar 43  Jan| Conlagas_-........-..-- * pe 1:50 1-50 -'840| 1.50 Apr| 1-55 Feb 
port | Mar| 7 Mar| Coniaurum...__..--_22- _ teens 1.29 1.40} 5,300} 1.25 Feb| 1.55 Jan 
eer ee 3 jal eee ee Consolidated Bakeries.__*|_____- 9 9%| 160, 9 Apr| id Jan |i] 
Reliance Grain Co Ltd...*|_... ~~ 3% 3%) : 4% Sani ¥ Jan | Cons Smelters_.......__ 3) 353 35 36% 187} 34% Feb) 39% Jan 
Rogere-Majestic cl A... *|""53z| Bae Be sool 432 +¢ Jan| Consumers Gas....... 100; 133 130 133 86, 128 Mar 145 Ja 
Southern Shean ane. 3 | % Jan ee LEER AE 24 24% 60} 22 Feb| 25 Mar 
ms. . OT, ae 102% 102%) 80; 101% Apr} 105 Mar | Davies Petrol | 
Thrittsts6 +47-eumistprt25|-—--_- 3° 8 | 20/8 Mar| 9 Jan| Dein o teReRSS a]: ie Be ee ae a SS 48 
<> *| 40 40 40 305 q . an aa © aan ee ee 8c * Jan 1. 
Seere dare Oa Bs S| Hl SY os] SY S| eee BN a a ae 
, ae YS a RE 22% ’ 23 904 y/ 
pati — Cone fee. —— 25; 19 . 19 19 10 ts: a + ho os 
. ea * ea se titel ceeel me el el eee *| 19%| 18% 19%] 220] 17 Feb| 24 Fe 
a ee ine osm * 57¢ 55e 57¢ "700 ase rep 580 Maar Dominion Stor enpeeen -: shes a CS HT odin = His) Jan 
Century 1 Mining Corp..-- 1)..----- 16 %¢ 18% 1,100/ 16¢ Jan 18%ece Jan| Dominion Woollens pret_20 anes 614 ? ' 280 6 4 Mar = aan 
aden aes be 2 35, 22 Mar) 24% -S RO “edtCa 2 *D = 
ual Malesine tae ~ Me ; a $ - } Jan | Dorval-Siscoe...........1].....- 2c 2 1,000; 1%¢ 
Falconbridge Nickel sea __ sai 2°35 338 100! 300 Feb! 3°30 = Pee tneoen = Meanie Urscteediecsiesl Weenie Neca: Feh 1es4e “tn 
oeur Gold._._____- > epee 40e 40c} 500| 40c Mar| 55c 
« } East — 
Kirkland-Hudson Bay..-1| nica oe ove 100) foe Mar| 40¢ Mar East Saaertie 2) "2.68 260 re 18,490 3.48 _ 2.55 _ 
ain Fann eae 3.95 4.00 % Mar; 21 Jan | Eastern ln wmesautnatll 12 12 12 200 ) = 
reey eer arene soo 30 Fev a 10 Feb} 134% Jan 
ies Gate eee St esas 1.05 1.13} 3,300! 9le Febl ary — en ai ectricclB_._.__. i] 86340; Ste 200) 5.088 we Pe 526 ~e 
oy? =tene——- i roe eae aml 3 9 , clectric cl B....- _, Mee + 4 25 4 A 5 J 
,000 75c Feb! 1.10 Jan| Faloonbridge........... . 2.50 2.40 2.50) 2,530 1.97 Feb 2.60 . 
Pamour-Porcupine * 1.25 1.45) 1,100| 1.25 Mar} 1.45 Mar! Federal Kirkland..__. 1] 26%| 26 26% 435 ; 
TEER Ste ; : 1. $ Fanny eeu 4 \, 5 24 Feb) 2 
Pandora Cutie id Xa size] 25 385 3 100/ 1 25 Mar 1 As Mar Federal Kirkland EF anner 1) 434¢ 4}40 4%e| 6,500 Hr} Feb be = 
cae Gla ~~ spas | Seas 2.00 26 , 4 rernland .-----.....-... c ce 3c} 5,000) 2%c Mar 6 
Perron Gold Mines....--- Se 150 1:80] S00] 148 Yan| 168 Jan| Fleet Aircrafts oo sl. | a ai 10] 346 Mar| 46 Mar 
eae od SR i]....-- 3.75 3.75 350| 2.61 Feb| 3.00 Jan| Ford A POURS RE Rg d "15% $ HY i, oa i 
Preston-East Dome. ---- | Mesrrer 3.20 3.30] 1,100} 2.75 Feb| 3.35 Jan| Foundation Pet n 16s] 1536 1634) S88] 1496 Bed] 1646 Apr 
sherritt-Gordon....--.-- ees 7 co = a = Sele ~ ation Petroleum _25¢ 6c) 6c 6c} 1,000; 5%e Mar 8c Jan 
ow ady >. SSS 1] 62¢e] 62¢ 6734e| 1,000) 53c Feb|  69¢ eg ee  terensacere *|......| 39¢ 42ce) 5,200} 36¢ Feb) 540 Jan 
a — Mines_- “+ ae 25ce 27c} 2,300 25ce Mar 33c Feb | Gatineau Power. . 7% 868 75 
net ne Se ey tke) o8e bee 7.450 ose Feb o8e Mar | Gatineau Power pret...100|......| 7934 80 20 79% y 90" ym 
Waite-Amulet Mines.....1| 3.60} 3.40 3.6 | 3: ' clean OF ~size Sie 85 . 
Sam : : e0 800 335 Nv ' { 90 Apr| 95 Jan 
Wesd-Cadiies Mines. - .-1) 7 Kel 7340 7%e| 1,400) A373 Mar Sito = Gade Lains a tbe: —— “a RF Mar yf 
ght-Hargreaves weet aunwind | 5.90 5.90 10} 5.90 Mar| 7.00 Jan | Goldale....... 130 I3e 500 line Mar lee Jan 
orn | | | jold Belt_-.--..-.-_8¢ 26¢ 26e| 1,000, 26e Apr| 206 Jan 
| Gal ~ ¥ ’ 26c Apr 29e Jan 
Home Oil Co Ltd_..----- ee 1.90 1.92 one) 1.70 Feb’ 2.55 Jan Guauemen de tise *5°100 ie Mar ioe i 
Goodyear......- 69 69 69 ' 20| 67% vr - 
: esadawe ‘ { 7% Mar! 80 Jan 
, eae < 3 y Z 
Toronto Stock Exchange Great Lakes vot trust___ ’ 3 ts *3 Ps 3 if 26| 5 Feb °3% = 
Mar. 29 to Apr. 4, both inclusive, compiled from official sales lists Geet Ure sod ips | siete * 17% et 14% Feb) 19% Jan 
Tria Great West Saddlery 2ccc+|-2cz2| 3% 4%| 225] "2¢ gan| be Feb 
Last wars Range ft. | Range Since Jan. 1, 1941 p tenn wana nternne---- 1|"373Ze 25446 290} 6.500 246 Fen| 376 van 
Sale | of Prices | Week |—————_—_—__—__ | Cypeum............... | eee Qkhe 
Stocks— Par | Price |Low High) Shares Low | Htgh Hal s : ay - press nec 
woth alcrow-Swayzie (new) __1/|------ 7M%e 9% 8 
apes. a *| 70c 80¢ 700 55c Feb 90ce Jan Halcrow-Swayzie _....__ 1| 9%e H+ 9 95¢e 1 BOD er + H+ 94 4 
me pret Dibetasens 100; 6%| 6 7%| 1,740| 4 Feb| 8 Jan| Hallnor----......._..- 1|-----. 5.00 5.00, 200) 5.00 Apr 5.40 Jan 
Ajax 0 & G_- sass pan as ae 1240 12340 1,300, 12 Mar) 18e eb Hamilton Theatres pretiOg| 72| 72 72 5| 65. Jan| 72 Mar 
sTain preft_i0OO _...- 5 7 5. 25 Mar 29 OCK ...-.-.------ 1 80¢c 77e 8,28 
Stereum cnt il| Ole “ii| som Oye Mae) “ize Seal Maae asageetl_ 9) lel SABI ONE A) he de 
er a > | 7 Feb! 9% Sty it eA o .n206e6 9 9% y 
Anglo Canadian. --———_ *\""G5e| 65e 67¢| 6,300| 56 Feb| Sle Jan| Hollinger Consolidated...5) 12%) 12% 13) 4.620 12% Feb 134 Jan 
Anglo Huronian....----- *| 2.36] 2.25 2.36] '394| 2.25 Mar| 2.75 Jan| Home Of! Co........... *| 1.90) 1.90 1.95] 2.315] 1.67 Feb] 2 64 Jan 
arott a 1| 4%4e| 3i%¢ 4%e| 44,600) 4e Mar! 9c Feb | Homestead-.-....._-._- Wisenes 1%¢ 1%c| 3,000) 1% Fet ‘2e Mar 
an y ep ogee 1) ae hare 4c 4%e| 2,000| 3%e Feb| 5%e Jan MONS DOW 00 ceccce--- *|_____| 14% 14%] 10 14 Mar 17% Jan 
Astor a Quebec. —- ------1) eee 3%e 3%e|  500| 3%c Mar| 4%e Jan| Howey------..--------. 1} 25\%e} 24c 28c) 3,425) 240 Feb 30 Jan 
or Mines... .. 1} 1.99} 1.88 2.10) 13,000) 1.63 Feb| 2.45 Jan ae: we--------- *| 26%) 25% 26% 673) 24% Mar| 26% Jan 
; unts class A______- , 4 2! q , 
Desenee. Soe aS : 10c} 9%e 12¢) 3,200 8c Feb| 16%e Jan Huron & Brie -.227777i60 an 56 56 23 52 Feb 56 abe 
Se alk eeatind [------| 5%e 6%e| 5,100} 4% Mar 8e Jan ' 
eames pret ag ead 50| oS ee 22 5) 22 Apr! 22 Apr Imperial Bank....._.- IBD) ccccne 198 198 1 | 192 Feb| 205 Jan 
Base Metals. - ----..---- ppb: 8e 8e 600 7e Mar lle Jan Imperia! Oil Co......... 9% 9% 9% 2,047) 9 Feb 10% Ja 
Bathurst Power cl owe ; eee 1134 11% : 137) 10% Feb| 13 Jan neaperied Tobacco ord2278| a 12 12% 736| 11% Feb| 13% Jan 
ploration.......- C e " 10e Jan 1 Dt phdmanee anna eeeeaes 28e 3% 1,100) : 
Beattie Gold 2 eanatr Regis 1 1.12} 1.10 1.16] 8,500) 1.04 Feb 1 p4 = Intl Met cl A........... _ ae 7% 734| 117) 635 Feb 04 Jan 
Bea ty clase A - esane * Paes 5 5\% 125] 4% Mar) 8 Jan Preferred.........-- a 100 100 | 50} 93 Feb) 105 Jan 
ood now - oe 100) 156 34 | 154 156 | 207| 153 % Mar 160% Jan Preferred cl A_....._ 100} 100 100 100 | 10 95 Mar 100 Feb 
Bidgoos hated ateas 1 9¢ 9e 1le| 26.930! 7%e Jan 13%e Jan International Nickel____ e| 34%| 34% 34%| 2,225) 31% Feb) 36% Jan 
Bil } Se 1 3%e 3e Ke 200 3%e Apr 5e Feb International Petroleum __* 14% 13% 14% 1,151 13% Ma 15% J 
ee *| 8%} 8% 8% 15} 8 Mar| 8% Jan Intl Utilities class A____- eer 6 6 10 5 Mar 7 Sam 
<n ; hace eataliltig 1\......| 20€ 20c| 500) 15¢ Mar| 20¢ Apr 
Blue Ribbon ....-------*)------ bu 5M 105 5% Jan\ 6 Mar | Jack Walte-.........._. 1} 6c] 14e 19¢/ 22,100) 13%e Mar| 27¢ Jan 
BONO. - 2-20 cnenennno=- “1 Splits 6%e 7e| 1,500 6e Mar lle Jan /_ > eR pepe 1} 43¢ 40c 46c| 32,100 37¢ Mar 46c A 
Bralorne. — ~ -—---------- *| 10 10. 10%! 1.995) 9.50 Feb) 10.50 Mar | Jellicoe---------..-- 1|----- 2e = 2e}-2,000/ 1%¢ M , an 
razilian Traction.-_...-- *| 6 6 6%| 1,021 5 Feb| 7% J i. - Socabadeseue 1 ; le ie] 1,000 ae ar! iste Feb 
Brewers & Distillers. ~~... eines 4% 4%| 60) 4% Mar| 5% Jan Sa oe al ; ey ver ove 
British Amerioan | Nateee *| "1734, 17% 17%| 704] 15% Feb| 18% Jan| Kerr-Addison........... 1} 3.90) 3.75 3.95) 20,594) 3.05 Feb) 3.95 J 
Brit Col Power ) cee Mates od | 23% 23% 20| 23. Mar! 26 Jan | Kirk Hud--.--..-.....- 1, 40c| 40¢ 40c| 2,500) 206 Jan 400 Mar 
oe = ee i SO 1.25 1.25) 7 1.25 Mar. 1.35 Mar Gn ondaneonnedn 1| 87¢ 82c 9le 4,010 86c Feb 1.05 Jan 
Broulan-Poreupine Dom 1] 92e)_91e 95c| 41,220/ 7le Feb| 1.10 Jan| /8keShore---.......... 1] 19%| 19 19%| 2,038) 18% Mar} 21 Jan 
Brown | See elgeaeags ere: | The 7e| | 7i%e Mar! 9e Jan | L@maaque Gold....-..... *| 4.50; 4.40 4.75) 1,256) 4.25 Feb) 5.15 Jan 
Butfalo-Ankerive-......- 1) 3.75, 3.75 3.80] 2,885) 3.55 Feb| 5.95 Jan| 1828 & Sons---......._. *|------| 10% 10% 25] 10% Apr) 10% Apr 
Buffalo-Canadian..----- *| 5ige| | 4¢ 5%e| 52,400| 2i¢e Mar) 5%e Apr | /Pa-Cadillac----_..... i! "ide| 734 12¢| 24,000 6%4e Marl 1256 Ju 
uilding Prod. .-.------ *|------ | 14% 15 230/ 13% re 15 Jan —a (new)...... 3} 9%| 9% 9% 135] 9% Feb 1034 Jan 
Le ar pee | ee 1 | > 
Canada Br ae ke aetiieanine 1.15 1.22) s00| 1.11 Mar 1.49 Jan| Legare pret S aaiekoaaadl 35 ~~ "814 "O° met sal .~ 12° = 
-anada Bread ¢ =a OE 35 35 | 10 35 Apr 40 LAM so oene-cecenceee 2 ~~ ‘Ble 50¢ 5le 9 500) n 
Canada Cement ae se * 6 | 6 6 % 370 4% Feb 7 - Little Long BGR edennaitl 1.80 1.76 1.85 2,175 35 te By + ~~ 
Canads Cement pref --100}-.--- 98% 99 6H 96) Feb) 160 San | SE Bo nnnnnnn nomen o| 25 | 24% 2534] '136| 24 Mari 27 Jan 
Ganada Puokers.—wc2-"-"o|--"-""| 7% G7 | 50] 7% Age! 8156 300 aeueamea men... 2 ap ee et 
San Permanent Mtge--100 128 128 130 22| 126 ; Macassa Mines. _- 3.95) 3 2 
Canada Steamships--_---- * | 4 209) ae Y% ed - = McL pees 193 182 1 98 31001 2.45 Ned ; HH = 
onreterred ih ia 50) 15% . +} 18% | 119| 17 Feb| 21% Mar Madsen Red Lake... - 1 67¢ 6le 70¢ 35,318| 50¢ Fep 70¢ Aor 
anada Wire cl A____---- ~ See 58% 58% | 25 55% Mar 61 Jan Stanko Lat Pai aeecenceeo 1 1.06 1.04 1.14| 24,100) 90¢c Feb 1.17 ai 
Maple Leaf Mill....._-. eer A | i 
Canadian Bakeries pref_100)-..-- 22 22 sol 20 Fenl 23 déar|..Premated------......- 7 & ri ‘3 “a ‘3s Mar "i% Tan 
Canadian Breweries .....*|_.---_- 60c | 827| 65c Feb! 1.00 Mar Massey-Harris..........*|------ 24% 2% 415 24 Mar 334 Jan 
Cndn Bk of Commeros. io0 161 ; 149 152 84) 14936 Mar 163 Jan wee wneeee----- 100) ------ 33 «34% 110] 25. Jan 37 Mar 
ey OBE 5% 5% 80 5 Fet 61 - Cd Oe 44% 4% ‘ 
aid laws A pager 19 | 19% é 191 4 | 170) 18% Jan 20 "s = are -Frontenac Oil pfl00|.--.--| 94 94 a 93 od web 98 ” on 
re 9 9% 305 9 Jan} 10 Jan | Me ntyre....-.-.-.----5 48 48 307| 47 
Canadian Car & Foundry _*|-.._-- 6 % on | McKenzie... y Mar| 1.32 Jan 
Cperrede ee 3i|------ 48% 5] 140, 8 Mar] 10% Jan Nei Mirernonronenone 56. 1.57, 1 ie ee le oe 
adian Celanese ..-._- ado. 3 23% 23% 10| 22 Feb| 29 an | MeVittie---..--.------- 2M%e 5Mc} 612) 
ss Preferred__....----- a... 113% 114 15 113% Apr) 123 Jan MecWatters--_.......... 22¢e 22¢| 1,000 7e Feb te Feb 
anadian Dredge_-..---- *| "19 | 19 20 90| 15% Mar| 2134 Mar| Mercury Mills.......-.. a 26 
Cndn Indust Alcohol el A_*/_...-- 2% 2% 475 2 Mar 3 Jan reenact 8 486 sige "700 
Canadian Locomotive...-*|------ 8% 8% is} 8 Feb| 9 Jan| Moore Corp.-.-........ 45 (45%) 666 
Canadian Malartic. ----- #|------ 55¢ 58¢| 3,000/ 47¢ Feb} 58¢ Apr | Moore Corp cl B-..... 269 269 18 
Con dian iets cited oh Moers 4 4 . 73 14% Mar| 17 Jan os meg 2%ec 2%e| 3,700 
Ee ; 4% F ~-------------- 2%e 
Canadian Wallpaper cl A_* 9 9 9 10 ;” Saar 5s Mar - J_ 
Canadism Wirebound...-*| 19 || 1836 19%|  200| 18% Feb| 20% Jan| ° N° Dar value. 
i tae ella 11 2.70/ 2.70 2.701  200| 2.35 Jan| 2.91 Jan Concluded on page 2219) 
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i ities—Friday April 4 
Quotations on Over-the-Counter Securities—Friday Apri 
New York City Bonds Chicago & San Francisco Banks | 
Bid | Ask Bid , Ask Par, Bid | Ask Par, Bid | Ask 
a2 July 15 1969.....- 99 |100 |ia4%e Mar 1 1964...... 120 [121% 
a 3 Bit secess 100%|101%4||a4e Apr 1 1966....-- 121 |122% | Amertean National Bank Harris Trust & Savings.100) 309 [319 
- June 1 1980... __- 100%|101%\\a4%e Apr 16 1972.....- 122 |123% & Trutt.......-cc-cce 100) 233 (243 ||Northern Trust Co....100) 523 (535 
a3eJuly 1 1975-....- 104 |105%||a4K%e June 1 1974 123 |124% | Continental Ilinols Nati 
a3s May 1 1954-....- 109% |110%||a4K%e Feb 15 197 Bank & Trust....33 1-3) 86% 90 SAN FRANCISCO— 
a3%s Nov 1 1954-....- 109%|110%||a4K%e Jan 11 First National. ....._. 100! 279 ‘285 '|BkofAmerNT&SA12%| 36%' 38% 
a3e Mar 1 1960.....- 109 |11044||a448 Nov 15 = 
a3iieJan 16 1976.....- 108%)110 |\a4%eMar 1 
so Mor fides] elites Mer 
‘ov ax snaa 154 s Nov 
is May 1 1900-22--- 11555 117 |/adige Mar} New York Bank Stocks 
ie al 19 |12 a4e June 
a oe 1 1980°-""*| 120 121 44 a4 4s July 2 Par, Bid , Aak Par, Bia | Ask 
a4s Sept 119 |120% |\a4e -_— 
§ Bank of Manhattan Co.10| 15 16 %|| National Bronx Bank...50; 43 48 
otis Mar 1 1963------ 11946 12034 06 }40 Deo Bank of Yorktown..66 2-3) 42 .~|| National City........ 12%| 27 28% 
Bensonhurst National...50; 85 ‘100 National Safety Bank.12%; 13 16 
New asd State Bonds RS I ERE 13.65) 31%<| 3334||Penn Exchange....___- 10} 14 | 17 
Commercial National..100) 172 (178 Peoples National......- 50; 46 51 
Bi a 4 a Bia, Ask Public National_..... 17%| 29%| 31% 
36 1974.....-..------.-- 00; ...||World War Bonus— Fifth Avenue_......_- 100} 690 |730 
_ 1. eennccesnee- 02.05) --- ee oe eae b1.15) --. | First National of N ¥--100/1525 |1565 |/6terling Nat Bank & Tr 25%] 27% 
be Jan & Mar 1964 to’ 71 v2.00 _..|| 4a Mar & Sept 1958 to 67) 137 | ... | Merchants Bank------ oe 1 10 
Highway yy oy Ay 14634, ..-||Canal Imp 48 J&J '60 to 67| 137 or 
Canal Imp i= 
Can & High Imp 4s 1965! 143! ~-_|/BargeCT 4%sJan11945_! 111%! --- New York Trust Companies 
Par 
Public Authority Bonds Seah ef Mow Yau... .109 
PEGE csasccececoce 10 
ta Ask Bta Ask Bronx County 35 
California Toll Bridge— Pennsylvania Turnpike— | | __ | peookivn......... 3 
Francisoo-Oabiand—| | |! 3448 August... 1968] 9914|10035 | Brooklya---.------.. —_ 
@ 1976.-....---.--- 8 Central Hanover. ...._- 20 
Triboreugh Bridge— % Chemical Bank & Trust.10 
Port of New York— 3iee8 f revenue....1980) 102 10856 Clinton Trust 50 
General & Retunding— 8s serial rev 1953-1975. | 2.50 at cesarean ate 25 
348 2ndser May 1°76 104 105 2%8 serial rev 1945-1952) 01.40 /2. "0% Continental Bank & Tr-10 
348 5th ser Aug 15°77 10244 103 % se angina 
3s 6th series...1975 100 £1100 34 42-1 iLL iit. 
United States Insular Bonds 
saa aia bin wren and Prawn ae Stocks 
8 8 
Philippine Go U 8S Panama 36 June 11961) 124 1136 Par Par, Bid , Ask 
4348 Oct 1959...-...- 104 [107 <a —_-— 
4s July 1962........ 104 /106 Govt of Puerto Rico— Am Dist Teleg (N J) com.*| 100 105 |Pac & Atl Telegraph...25) 16%) 18% 
Se Apr 1955..-....-. 100 /101 4s July 1952.......-- 118 {121 5% preferred........ 100} 110 1124 Peninsular Telep com....*| 31%| 34% 
6e Feb 1952..-..... 106 |109 5s July 1948 opt 1943_| 106 {108 Preferred A.......... 25| 30%] 32% 
64s Aug 1941_.-..._. 101% |102% 
Hawali— U 8 conversion 36 1946....| 11014 111% | Emp & Bay State Tel..100) 49 53 |Rochester Telephone— 
4345 Oct 1956 Apr '46..! 113 1/116 Conversion 36 1947_.... 111% 11234 | Franklin Telegraph....100} 2834) -...| $6.50 let pref....... 100} 113 wid 
Int Ocean Telegraph...100| 81%4| -~..|So & Atl Telegraph..... 25) 17 19% 
Sou New Eng Telep...100) 156 [158 
Federal Land Bank Bonds iene ok ton 
Bid Ask | Btd Ask 
I} 8s 1955 opt 1945___... J&J| 107 4/107 %||3348 1955 opt 1945..M4&N| 108 14/108 4 
38 1956 opt 1946_._.--- J&3| 108% 108% | 48 1946 opt 1944... __- J&J| 110716110416 
3a 1956 opt 1946...-M&N/ 1087;6/108!1:6||48 1964 opt 1944_.___. J&J\i 109%'110% Chain Store Stocks 
| 
Joint Stock Land Bank Bonds Par| wa | ask || Par| Bia | Ash 
Bid | Ask Bid | Ask B/G Foods Inc common. .* 2%| 2%/||Kress (8 H) 6% pref...100| 12 13 
Atlanta %s, l}4s__....... 99 ~..|| Lata: ae a. Mivacasseod 99 eae 
Atlantic 134, ih aguas 99 ...||Lineol ; 5s a Re eee 90 _.. | Bohack (H C) common...* 1%| 2 ||Reeves (Daniel) pref...100) 8934) -.. 
nid: ateatnieene r9 ll Linen ao aE eee. 93 oe 7% preferred.......100| 19}4/ 23 
Chicago AE ER 72u%| 234||Lincoln 6}s............- 04 epi United Cigar- Whelan Stores 
Denver 148, 36___....... Q9%) .-. Fishman (M H) Colnc..*| 7 8%4!| $6 preferred.........-. 18% 19% 
‘olina— New York 56............ 86 pee. : 
Dt tthonanestesces 99 ~.-|}North Carolina %s, lg....| 9934/100 
~— Montgomery— - Oregon-Washington...... 739 41 
e ee eco 
First New Orleans— Pennsylvania 1s, 14s...) 9934) ~.. 7 
Bee 48 waa nnnn- 9 | ...||Phoenix §6--....-.------ wor] 22 SPECIALIZING 
First Texas 28, 2}48...._- ---||/Phoenix 4}48..........-. arr 
First Trust Chiteago— * F.H.A. INSURED MORTGAGES 
| mR eenemee +4 pala A eee = alll The best “‘Hedge” security for Banks and Insurance Co’s. 
Fremont 4s, 54s..-....- 72 ...|/Southern Minnesota... ..-. r14%/ 16 ; 
Iutnots Midwest 418, ba. 103% =a Southwest (ATK) mesons 01 .. Circular on request 
eeenceeeece eee n tro pecenee eco 
fone ties, 065... os | “<“livwemnien te-.--s2--. = STORMS AND CO. 
Commonwealth Building PITTSBURGH, PA. 
Phone Atlantic 1170 ‘ 
mia Ask 
8 
1 5 
103 |108 FHA Insured Mortgages 
39 | 43 Bid |Aakedl Bid | Askea 
| 1a Alabama 4}4s..........-. 101 34/1024 ||New Jersey 4348---.-.--- 102 34/103 4 
Arkansas 4348. ...-....... J "jy ote apeage 104 ori 
te ncaa read mints 102 |103% New Mexico 4s A astpaten anions 101 44|102% | 
| Dinan oc Sasi aan] 14° /0as® gece sre 2-H 
um eee en ne wnal 
Federal Sn Credit Bank Debentures | Fioriaa 44s... 101 10354 New York State 4345..._- 102 |103% 
Georgia 4}4s8............. 1013%4|103 ||North Carolina 4}4s....-- 102 {103% 
Bia | Ask | | Bié | Ask | Illinois 434s...--.......- 101 34/102 34/|Pennsylvania 4}48_......- 102 34/103 4 
Indiana 4}4s_............ 102 |103 ||Rhode Island 4s_.....-- 102 /|103% 
4% due.....May 1 pao ---||%&% due..... Oct 1 1941/d.35%| ... | Louisiana 4}s_.-......_- 101 44|10234||South Carolina 4}4s-....-. 102 |103 
34% due. ...- June 2 1941/d 35% ---||34% due... Nov 1 1941/) .40%| ... | Maryland 4}4s_.......... 102 |10334||Tennessee 4348.........-- 101 %|103 
56% due ~-+--- July 1 1941/d 30%] ...||%s due.....- Dec 1 1941/b .40%| _.. | Massachusetts 4}4s__.___ 102 |103 ||Texas 4}4s.--...-....--- 101 34|102% 
Sceesso--cdewt 4 intils a0] --|Misucte=—--—inm Sibealg G0] <= | piomiem t6tproana a NF eee EE | 
Se oe . --—- 8 MOccascce eco Reeeceaecoooe Soocecececesoo 
% % due..... Sept 2 1941 b.40% oain . West Virginia 4}4s..-.... 102 11036 ||) 
" A servicing tee from 14% to %% must be deducted trom interest rate. 
Obligations of Governmental Agencies 
Bid) Ask *No par value. a Interchangeable. } Basis price. @ Coupon. ¢ Ex interest. 
| ee Ask f Flat price. nm Nominal quotation. fin receivorship. Quotation shown is for all 
Commodity — ion Tbesisee.s hhee.2e Home Owners’ Loan Corp maturities. w When issued. w-s With stock. z Ex-dividend. 
weecee f , OD dibaietidaie ¥ 
| eoeeer u 1941/100,19/100.21 % May 15 1941/100.2 100.4 vy Now listed on New York Stock Exchan;e. ] 
aia te wii Reconstruction 
ay 1 1943/100.18/100.20 Finance z Now selling on New York Curb Exchange. 
Te Apr 15 1941/100 100.2 K%% notes J 20 1941/100.9 |100.11 
#.------Apr 15 1942/100.8 |100.10]] %%-..._.- sf 1 19411100.15 oo ae * Quotation not furnished by sponsor or issuer. 
vederal Nail Steg ie 102 .22|102.28 it/------ Jan 161 100.18}100.20 { Chase Natl. Bank announced on Dec. 31 a distribution at the rate of $77.50 
2s May 16 mR sd 1952-54 — 101 on each original $1,000 principle amount of debentures; $75.98 on account of prin- 
Iie, May'16 *41 at 100 34/101.14/101.20//0 7 Housing A rhe noe ciple and $1.50 on account of interest. Previously paid 5% on July 7, 1939, and 
1944— astm Nov 1 1941... 100 1 |1003 5} on Sept. 25, 1939, 
ly 3 1941 at 10114'101.24/101.28 if notes Feb 11944 1102.2 108.8 
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Quotations on Over-the-Counter Securities—Friday April 4—Continued 
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Guaranteed Railroad Stocks 
Joseph Walker § Sons 


Members New York Stock Excheuge 
Tel. RE ctor 


2 -6600 


Railroad Reorganization Securities 
(When Issued) 


BEAR, STEARNS & Co. 


Members New York Stock Exchange 
New York . Chicago 




















Guaranteed Railroad Stocks 

















(Guarantor in Parentheses) 
Dtotdena 
Par\in Dollars| Btd 
(Illinois cundntine endl 6.00 
Albany & Susquehanna (Delaware & Hudson)...... 100} 10.50 111% 
& Western (Buff Roch & Pitts)......... 100 6.00 
Beech Creek (New York Central) _-.-.............- 50 2.00 
& Albany (New York Central)............. 100 8.75 
Boston & Providence (New Haven) --.-....-....... 100 8.50 
Canada Southern (New York Central) ............ 100 3.00 
Carolina Clinchfield & Ohio com (L & N-A C L)_..100 5.00 
Cleve Cin Chicago & St Louis pret oe, Coten)..0e 5.00 
Cleveland & Pittsburgh (Pennsylvania) 3.60 
Betterment stock .............. 2.00 
Delaware (Pennsylvania)_......... 2.00 
Fort Wayne & Jackson pref (N Y Central) --.. 5.50 
Georgia RR & Banking (L & ) 9.00 148 
Lackawanna RR of N J (Del & Western)....1 4.00 3 
Michigan Central (New York 50.00 600 
Morris & Essex (Dei Lack & Western 50 3.875 26! 
New York Lackawanna & Western (D i & W)..--i00 5.00 
Northern Centra) (Pennsylvania) ................- 50 4.00 
Oswego & Syracuse (Del Lack & Westurn).......... 4.50 
| Pee Bessemer & Lake Erie (U 8 Steel)....... 7 . 2 
Pittsburgh Fort Wayne & Chicago (Penna) gent 7.00 173 
Pittsb by — ty! « ——- T 44 _— ot yt 164 
St Louis "touts Bridge lst = (Terminal * RR) RE MT Fro ox 140 
Tassel RR 8t Louis (Terminal RR)-_.....-....... Fred 6.00 140 
United New Jersey RR & Canal (Peniayivaia)----100 10.00 249 
U0 Chenango & Susq B Wiewccoce 6.00 
Valley (Delaware Lackawanna & wa itethdtemeendl 5.00 
Tilinois Central)... 100 5.00 
pins tied areata seseenoned 100 5.00 
Warren RR of N J (Del Lack & Western)....._...- 50 3.50 
West Jersey & Seashore (Penn-Reading) - -- .-.._..- 50 3.00 











Railroad Equipment Bonds 








ee 


ene 

















Atlantic Coast Line 2%s.. 


Chic Burl & Quincy 248... 
Chic Milw & St Paul 5s... 


Kansas City Southern 3s_. 





CO OO et et et 


SSkbS_ Rsaasakkeeasskks 


 hentaesented” Lat iad Lote 


Beet 











Missour! Pacific 4 }48-5s..-. 

28-248 and 3448. .....0 
Nash Chat & St Louis 26 
New York Central 4}4s_.- 

2Kseand 2s........- 
N Y Chic & st Louis 4s... 
N YN H & Hartford 3s__-. 
Northern Pacific 2(s-2%s8 
No W Refr Line 3 }4s-4s. .. 


Pennsylvania 4348 series D 
4s series 


ys 
Southern Ry 4s and 4 s.-. 
Texas & Pacific 48-4 4s -.- 
Union Pacific 2%s8.....-.. 
Western Maryland 2s .._.. 
Western Pacific 56....... 
West Fruit Exp 4{8-4 Ks. 
Wheeling & Lake Erie 2s 
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Railroad Bonds 








ey 
Connecting way of Philadelphia 4s 
Cuba RR improvement and equipment 5s 


Hoboken Ferry 56 
Illinois Central— 
oe cee & Tees wa 4s 


Bta 
puaccensseseuesesedees 1945; 58 
eacessesascesconscsos 1945) 58 
poumnanedochaeeeseased 1944 61 
ccecusesencocuncesses 1943 94 
erevecececsoncccosses 1955} 104% 
aoe danbeesensnenocenis 1956 7 
eeccecssncsnsesecces 1951 75 
ennee so ccenccencesces 961} 104 
wo cccowsneccesrccosocese 1995 59% 
eenecescoseescecss 1951; 111% 
ae ecesesccosnse 1 S17 








90 

Providence & Worcester 4s...... FL EIGER RE 1947} 93 
Rich: Terminal Ry 3%8............ ee. =e 
i ED OF. contd cncocccceserccnes 1957 57 

Terre Haute & egal bE 20 INES 1 105 
Peorta & Western 46.............---...-.------ 1967; 101 
Toledo Terminal 4s-_ ---1957;} 107 
Hamilton & Buffalo 4s..........-.-.....---.--- 90 

United New fmf etoeee & Canal 3}4s.............-- re 4 
4% ceansounesan’ |e 























Reorganization Rail Issues 
(When, as, and If Issued) 













































































| Bid Asked § 
Stocks— 
Chicago Milwaukee St Paul & Pacific RR— 
OTE POS CORP Gaeinods ccccccccsoquésebunsedtateence 10% 12 
Cem G56 BOM cockenbaceseeness Geecnsaceessusoasenevs 3 4 
Chicago & North Western Ry— 
5% preserved (Par GiGW) oc cecccccecceccseccenccccscscesce s 9 
Caesssses Ge PNG) é acacscacoeocecaeusbonsscsoeecenessense 3 4 
Erie RR— 
BO preterseds A Wal GIG <<. cce cdccds cose secsccstséocecce 27% 28% 
Certificates ben interest in common stock ................- 4% 4h 
Norfolk & Southern RR— 
ee ee eee 2% 3% 
Ctfs of penefintal interest in J L Roper Lumber Co..-.-.-..... 26 30 
Bonds— 
Chicago Milwaukee St Paul & Pacific RR— 
De TOTES Gh 0 cco 0 c0cne ceecesescbndsosnbseees 1989} 79% 80 
General mortgage income A 4448. ...-...-..--.....---- 2014; 41 42 
General mortgage incone convertible B 4448s......-..-.2039| 28 29 
Chicago & North Western Ry— 
First general mortgage 244-48. .................---.--- 1989} 63% 64% 
Second mortgage convertible income 4}48...-.....-.... 1999; 25% 26% 
Erie RR— 
Vices moregage 4946 Bic c cccecccccecessépecceccccece 1957; 95 97 
NE SRASNNNES G8 Wc co cedenscdehp cent eeseosoucepens 1995; 78 78% 
General mortgage income convertible 43448 A..........-. 2015| 48 48% 
Norfolk Southern Ry— 
First mortgage 4346 . . . o - - ooo on enn ccceccccececcccccs 1998} 68% 70% 
General mortgage convertible income 5s-.............- 20141 16% 18 
Industrial Stocks and Bonds 
Par, td, Ask Par, Bt Ask 
Alabama Milis Ine...... ad 3 3%'\National Casket ........ * 144%) 16% 
American Aroh.......... 31%| 34%  _,, eee 88 91% 
Amer Bemberg A com...*} 14%! 1644||Nat Paper & Type com...1 3%| 4% 
American Cyanamid— 5% preferred ........ 50} 25%) 28% 
6% conv pref ist ser..10} 1114| 12%/||New Britain Machine....*| 4354) 45% 
—_ scsasmaieenmnteisnel 11% 124 Ohio Match Co......... ° 944} 11 
SEE EE 11% % 
Amer Distling Go 8% ptlo 3 3%||Pan Amer Match Corp..25| 10%! 11% 
American Enka Corp....*] 50 5314|\Pepsi-Cola Co.......... %| 179 (187 
American Hardware....25) 21%| 23'4/||Permutit Co ........... 4 6 7 
Amer Maise Producta...*| 16'| 18%||Petroleum Conversion...1} 10c | 25c 
American Mfg 5% pref 100| 794) 83}4||Petroleum Heat & Power.* 154) 2% 
Arden Farms com v t ¢.... 2 3 ||Pilgrim Exploration..... 1 2%) 3 
$3 pestle suaterres..~ 2. 41% 4 4|\Pollak Manufacturing... * 8% 954 
Arlington Milis....... 36% 9% 
Art Metal Construction.10| 171%) 1814||Remington ----%| 5%| 6% 
Autocar Co com....... 10} 15%| 16%||Safety Car Htg & Ltg...50 2 544% 
Masebeturns. 35 26%} 28% 
B Worsted Mills cl A5 2\4%| 3%||/Stnger Manufacturing..100) 110% 112 
$1.25 preferred._..... B34) 4% ||Skenandoa Rayon nag at's 5 
B & Sharpe Mfg...50) 180 85 Standard Screw........ 6% 
Buckeye Steel hed 20 ..-||Stanley Works Inc...... 25) 46 48 
a alaneiagunendl 1 3%' 4%4/|Strom'  epeeare 4%| 5% 
Chic Burl & Quincy...100) 37 42 ||Sylvania Indus Corp.... 18%} 20% 
ton Co common....10 4% 5% 
City & Suburban Homes 10 5% 6%) Talon Inc com.......... 5 44 46% 
Coca Cola Bottling (N Y) *| 67 71 %|;Tampax Ine com........ 1 2%! 3% 
Columbia B com... 12% 14%|/Taylor Wharton Iron & 
$1 coum preferred...... 24% 27% Steel common......... ° 9%| 11% 
Alreraft— | ener , yo : Bt, é 
$3 conv pref.......... *| 61% 64 ompson Auto Arms... 0%] 42 
—-~ *| 224%, 244||Time Ino..............- 126 Ls 
Cuban-Amer Manganese.2 5 9% ee SS as 6 eae ‘a 1436 
Dentists Supply com...10) 52 | 55 ||Trieo Products Corp. .... e! 32%] 34% 
ane Ragneiés B com * 1B i | Triumph Explosives..... 2 3%) 4% 
Dictaphone Corp.-..-.... * 10% | 
Dixon (Jos) Crucibie...100) 33 36 ||United Artists Theat com. * %' 1 
Finance cum pf.*| 28%| 31 %||United ee Seow 
per Corp........-... 6834 | 72%)|| Class A.......... watthte 7%| 8% 
Dun & Bradstreet com...*| 344! 36% Clase B is cntitietiainemansininies ad 5%! 6% 
Farnsworth Telev & Rad.1 1%| 2%'|United Piece Dye Works.* \% ly 
Federal Bake Shops....-. * 10%] 12% Preferred........... 100 1% 2% 
Preferred............ 30, 27 ...)| Veeder-Root Inc com... .- 56% 59% 
Foundation Co Amer shs * 5\%| 64%||Warner & Swasey....... %| 22%) 23% 
“Tr oer ae sorte 19% 
Garlock Packings com...*} 5! 53 preferred ....... athe 
Gen Fire Extinguisher...*| 15%| 16%||Wickwire Spencer Steel..* 6%| 7% 
Gen Machinery Corp com *| 2534| 27}4||Wiloox & Gibbs com....50 6 8% 
Giddings & Lewis Worcester Salt........ 1 47 te 
Machine Tool........ 2| 14%! 15%|| York Ice Machinery...-.-. 25 3% 
Good Humor Corp-...... 2%| 3%)| 7% preferred....... 100, 38 41 
Graton & Knight com...-. 4%) 5% 
Preferred........... 59 64 
Great Lakes 88 Co com..*| 3914| 42%|| Bonds— ‘ ‘ 
Great Northern Paper..25| 39%4| 42\4||Amer Writ Paper 66..i961; 78 80% 
urg Steel Corp....5) 14 15%||Brown Co 5}4s ser A..1946) 47 494 
Interstate Bakeries com. .* 1%\| 2 ||Carrier Corp 4}48....1948) 9514) 97% 
RRR *| 23%) 25% Due Ree ca Rock Oil 771987 far ane 
King Seeley Corp com...1 8%| 9%|| Stamped......-...---- 
Landers Frary & Clark..25; 22 24 |!Minn & Ont Pap ener 1 77 78% 
Lawrence Portl Cement 100} 15%| 17%/||Monon Coal 5s.-..-.-.. 955, f10 14 
Long Bell OF .caascd * 16 17 IFT NY World's Pair 45-1941 7éi 8% 
a 85%| 88%/||Old Ben Coal Ist mtg 68°48) 49%) 51% 
Malory (P R) & Co..... *' 13%] 14%||Panhandle Eastern 35.1960, 101 %|102% 
Marlin Rockwell Corp...1! 57%| 59%||Seovill Mfg3i4s deb..1950) 105 |105% 
Merck & Co new com....-. 29%| 30% )||Swift & Co 2%s-_.-..-- 1961} ....| 99% 
$6 preferred ........ 100) 117 _..|| Western Auto Supp 34855) 97'4| 984 
Muskegon Piston Ring.2%4| 11%! 13%('|Wheeling Steel 3348..1966 --..! 97% 
Sugar Securities 
Bonas Bid | Ask Stocks Par| Bia | Ash 
Antilia Sugar Estates— Eastern Sugar Assoc com. 1 8%) 9% 
66. ceccn- once ~----1951| 18 20 surecccouere 1 24% 36% 
Baragqua Sugar Estates— Haytian Corp com...... 
Boccccecccansancehenn 59 ||Punta Alegre Sugar Corp.* 6%| 7 
weeneen yas te — Sugar Refg...1| 30 31% 
2 000 © ceecececeo 12 ertientes-Camaguey 
ane Niquero Sugar— Sugar Co....-.-.-.-.- 5 2%] 2% 
3}4s_...--...1940-1942! £25 __.||West Indies Sugar Corp..1 4%! 4% 











For footnotes see page 2222. 
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Quotations on Over-the-Counter Securities—Friday April 4—Continued 






























































e eye 
-Public Utility Preferred Stocks— Investing Companies 
Par| ot Ag Pat| ow of 
Aeronautical Securities...| 7.52) 8.17||Investors Fund C_. ___. 1; 8.99) 9.09 
Bought . Sold . Quoted Affiliated Fund Inc....1)| 2.40) 2.63)|Keystone 
¢Amerex Holding Corp..*| 13 | 14%|| Series B-1_.........__- 28.97| 31.75 
<4 Amer Business Shares. 2.75| 3.01|| Series B-2_.....-..___- 22.53] 24.76 
J A CKS ON & GURTIS Amer Foreign Invest Inc.| 6.38) 7.04|| Series B-3............. 14.38] 15.79 
ye ey bene 0a 17:31 19 82 —— + rebannee 13:84 | 
on Capital Ine_.--1| 17. RRC 4.84] 16.3 
ESTABLISHED 1879 Axe-Houghton Fund Ine..| 10.35) 11.13 Series K-2 2 aki egal 11.88 13.09 
Members Principal Stock and Commodity Exchanges Bankers NatInvesting— | , | Series 8822222222227] 832] 9.18 
i Series S4_............ 3.22) 3.58 
115 BROADWAY New York Crry °5% preterred.....-..-. 4\<| 514||Knieckbocker Fund...---1| 5.57| 6.14 
Basic 3 Shares..10 Ry ‘Xie 
Boston Fund Ine........ Ad) 14. anhattan Bond Fund Inc} 7.43) 8.20 
Tel. BArclay 7-1600 Tetetype N.Y.1-1600 British Type Invest A__.1 08 -18||Maryland Fund Ine...10¢) 3.35) 4.25 
Broad St Invest Co Inc__5| 20.54 22.21 Mass Investors ~~ _1| 17.64] 18.97 
Bullock Fund Ltd_____.- 1 — 13.14 Bdass Envestere _.| 8.40} 9.03 
Invest Fund...10) 8.49) 9.27 
Public Utility Stocks Canadian Inv Fund Ltd__1| 2-50) 3.30||Nation.Wide 
Century Shares _..%| 24.25 26.08 (Colo) ser B shares....*| 3.34) ---- 
Par; Bia | Ask Par, Bid, Ask | Chemical Fund---_-..... 1) 8.85, 9.57||_ (Md) voting shares..25c| 1-04 1.17 
labama P. $7 pret__* |— Nations! Gas & El Corp =| may ay et} — National Sout Serio = os 
A ower .-*| 108%4/110%|| Nations! Gas is 3%| 4 és. ----|| Na y 
Amer Util Serv 6% pref.25) 4%| 5%||New EngG& Sor pt.*| 16% 170 2.01; -.-- ] Incomesfries _...__.. 4.35) 4.82 
Arkansas Pr & Lt 7% pf..*| 91 | 9354||New Eng Pr Assn6%pf100| 45%4| 46% 2.01] ~.--|| Lew priced bond scries_.| 4-93) 5.43 
Atlantic City El 6% pref.*| 121 pre: Now ms ne Say Co J yO ---- wow Beate d Fund... j| 10.58} 11.41 
or lien pref...... 73 75 ‘ ocoe neo— 
Derménghase mee $7 pret.*| 84%4| 86% ss prior lien pref_....- *| 70%! 73 iff Fy 2974 ——- eouenscosee .a 1 
bam Gas— cum preterrec...... * 9%! “ore Dooecaseeses “ze , 
$3.60 prior preterred..60| 5234| 541<||New Orleans Pub Service. 198¢| 219 teat 9.71| 10.70 
acted 113% 11 Bank canine ae 
—— Power & Light— ” nn York Power & Light— ‘a tnt eX 32% —-, supplies...._. ye yt 
ees 112%j115 cum preferred_....-. *| 1024/1 ---- emical....-........ . Sp 
Cent Indian Pow 7% of 160 108 {110 7% cum preferred. ..100 10982 1 tt 4.08' ....|| Electrical equipment...| 6.73) 7.43 
Central Maine Power— a: » N Y Water Serv 6% pt.100| 3334) 36 -;| 16.19 17.50 oe panueere + 195° 
eeenecce 2 ortheastern Wat wore MET « cocccccccce . 

7% preterred......- 100) 108% ie $4 served... paket = Bx 62%| 64% | Diversified Trustee Shares} ...| ##|| Moetals---.--......... 6.36) 7.02 
Cent Pr & Lt 7% pref..100| 114'4|116%||Northern States Power— B28) cnn] CUB. ccccccccccccccces 6.71| 7.Al 
neers Piste t6| i:t7|| Retrosd eaaipment=22_| 5.63| 6.22 

9 : equipment... ‘ . 
ya wap at fmt *| 106%|107%||Ohio PublieServiee- | | fo... Jf | [fe SCR oc nw nen wnnnnn nn 6.28} 6.94 
Continental Gas & Eleo— 9% ore preferred....... 100] 109% 111% No Amer Bond Trust ctfs.| 40 | ---- 
Dee Bee aimee) Ti luke TET waste) HOSES” | | Seer ren ig tered oe 
as 57%| 60 G&E7 -..100) 11 ‘ 59 11.25] Series 1955........... §] B37] cone 
iicmeie| | tet 74120 "| aul tay Corp Ci Al ie) ene] Baten tosSezaaaoana 1 ta) 
ater Pacific Pr & Lt 7% pt..100) 8 y Corp $3 conv 1 $ || Series 1958........... 1} 1. ae 
86 cum preferred.—--..2| 42 44 ||Pannandle Eastern Pipe 7 puny da. | ie 7 re 34| 39 
cum preferred... 43 46 SPR Toe %| 34%! 3 First ual Trust Pasa. : : ym Inc. ..10¢ “ ° 
Florida Pr & Lt 87 pret.-*| 125 |12734||Penna Edison $5 pret_---*] | 66 ‘| < | Putnam (Geo) Fund---- -.| 12.08 12:92 
Penn Pow & Lt $7 ---*| 112%!11 Fiscal Fund Inc— y Ine Shares... 5. . 
Hartford Electric Light.25| 54%| 57||Peoples Lt & Pr $3 pret 25 23% 24% Bank stock series__.10c| 2.16) 2.40] 6% debseries A_....... Ee abe 
Ind Pow & Lt 5 %-.100| 114 |114%||Philadelphia Co— Insurance stk series.10c| 3.00' 3.34 |Republic Invest Fund....| 3.15 3.52 
Interstate Natural Gas...*| 23 | 25 $5 cum preferred_._..- *| 82 | 4% | Fixed Trust Shares A_.-10 8.47 ...- 
Pub Serv Co of Indiana— | Foundation Trust Shs A.1| 3.35 3.85 |Seudder, Stevens and 
Jamaica Water Supply...*| 29 32 $7 prior lien pref_..... 118 |120% Fundamental Invest Inc.2| 15.18, 16.64 Clark Fund Ine_.....-. 78.33 79.91 
Jer on? S yeh 00} 108 |110 Fundament’l Tr Shares A 2 ‘= 4.48 etonees sae Shares. .234 4 8.59 
Kansas Power -— Queens BoroughG&E— ~—|§ | | Beennnnnnnnnneen---- bd . -<-- ected Income Shares__1! Se wee 
4%% preferred. ..-.- 100, 102 {103 6% preferred....... 100} 16%/| 18% [overdan Investors...10¢) 5.64 6.25 
Kings Co Ltg 7% pret.100| 74 | 76% General! Capital Corp.-..* 25.97| 27.72 |8 Trask Fund..__. *} 13.06 13.86 
Long Isiand Lighting— Republic Natural Gas....2) 534) 634 | General Investors 4.44) 4.84 |Standard Utilities Inc_50c| 24 27 
7% preferred. .....100) 24%%| 26%||Rochester Gas & Group Securities— *State St Invest Corp...*| 59's) 61% 
iis ie alka i 6% poetersed _ wae 100} 10414'106% o—— ares lan a 478 Super Corp of Amer AA__1} 2.10, ---- 
Associates lerra Pacific Pow com...*| 20! 1% utom ares..... 4 . 
$2 preferred.......... 16%| 17% ||Southern Nat Gas com.7 1244 | Tate Aviation shares... __._. 6.91| 7.60 |"Trustee Stand Invest Shs— | 
nom Uulities Amocintes— S'western G & E 5% pt.100) 105% 106% jee ie ct —— yr oes Sens Boowtoeeenee i 228 ---- 
conv partic 26%| 27% ares... .... A5| 6. SE Thnnsesenened San sane 
7 Power $6 pref. - ee 86%4||\Texas Pow & Lt 7% pf.100) 113/115 ——— Equipment. -. ia 028 Tygeses Stand C8 Ghe— | gee 
PNT. acasdbone 2... es ew .lUdMtt”~‘(‘(<‘i‘z‘*S*‘:!”:C*C* *@*® ee tncanas . : ff eee 5.0: eesce 
Mississippi P & L $6 pref_*| 794| 81%||United Pub Utilities Investing shares_...... 2.54) 2.81 _ » rene e. vem 
os on en te 4)5| 5)4|| $2.75 pref....-.--- vs Ks 23 4) 24% Mining i aid 4:90 $8 ‘nano 25e| .47 52 
ongahela np Di ccinenindened . 241%4| 25% | Mining shares......... . A, GE Pxaccussnence : P 
Pub Serv 7% pret....15 28%| 30 ||Utah Pow & Lt $7 pret...*| 78% 30 Petroleum shares-.---- 3.90} 4.30 Industry She 25e|  .69| .78 
Meqntaln states Power..-| 1434] 163 RR Equipment shares. 3.38 3.73 U 8 El Lt & Pr Shares A__. 1434 wuss 
erred ........- 46 48 Washington Ry&LtgCo—| j| #£+| Sect Shares...........- : O9)| B~.-2-222-2-- eee nee 7 sae 
Nerrag El 404% pret 00 138 |140%4|| Participating unite....- 1556 16% Tobacco shares.------- 4.07| 4.49)) Wellington Fund....... i] 13.56) 14.91 
arrag El 54%4| 55 ||West Penn Power com_..* 24% 
Nassau & Suf Ltg 90, pft100! 20 | 22%4''West Texas U __* °*Huron Holding Corp..-1 12 .20 
. 4 tf __ 102 103% come Foundation Fd Inc| 1.25) 1.36|| Investment Banking 
Public U ee i. So oe 08 io i8 TN, -empurs %|l 1% 
u Cc tility Bonds Institutional Secu rities Ltd “dl ; sad Central Nat r Corp al Ans 20 22 
Bid | Ask Bid | Aah i '27||¢Firet Boston Corp_....1 r 3 
Amer Gas & Pow 3-58.1953) 63 | 6414||Kansas P ! Insurance Group shares.| 1.15) 1.27/||¢First Boston Corp----- io 14 15% 
Amer Utility Serv 68.1964) 9334 ot Kan as Power Co 4s-- 1904 11034] ©__ | Investm't Co of Amer..10) 16.67] 18.02||*8ehoellkopt Hutton & 
Appalach El Pow 3348 197U) 104% 105) ||Kentucky Util 48..._. 1970) 105% 105% Pomeroy Inc com---100!_ _%4'_4 
ieee Gana mine ees} SS | 448. -------.----- 955) 10314 10444 Ww Seoul 
Income deb 3448...1978) 15 1514||Lehigh Valley Tran 5s 1960; 631%! 64% ater nas 
Income deb 3%s8_..1978| £15'<| 15%||Lexington Water Pow 58’68! 94%, 971; 
Income deb 48. -—-- 78| f15%4| 16 ||Luserne CoG & E 348 '66| 104 (104% Bid | Ask Bua | Ask 
noome deb 4}48...1978) £15%| 16'4||Michigan Pub Serv 48.1965/ 1051410614 | Ashtabula Water Works— Peoria Water Works nt 
a a. al el oe ee irsienttthenene 1958) 10534] .-.|| Ist & ref 5s.......- 1950] 101 | .-- 
Lee en 2 Mi te 4 
aa. ioral fan] ay Ee Si Wines ,1061 102% |103 Atlantic County Water— Ist consol 48..._._- 1948| 102 wae 
Conv deb 5}48.....1973) £2614| 28 ” NY PA NJ Utilities 5s 1956 65 =" §8---------------- 1958) 10414; --- Ist consol 58... ...- 1948) 102 “—e 
without warrants 1940| 58 | 60 ||N ¥ State Ele & Gas Corp *7 | °° | Butter Water Co 58...1957| 10534 Pittsburgh Sub Walai— | | 7 
asian ide wel exits ekki. Fe lo mn i @ le Tee 
-2= alif Water Service 4s 1961| 107 | 10834 
pw dere bned agggat r= Jes 10 |}, Publie Service 348.1969] 103:</108% | Community Water Service| Richmond Water Works— 
B ine 4y40-0340,—--1086 4334| 10 on ~— b Serv 48 "70! 10534 |106% 5348 series B_._.... 1946, 90 | 94 ist 5s series A....-. 1957| 105%| --- 
Sink fund ine 6-60.-1986| /83¢| 10 |jold Dominion Pow 6a.1961| §73;| 8086 | ode] 92 | 99 |/PSvater Go..-----+--1961| 101 
» 4 errr ooo 
Gulf Coast Water— 
Biackstone Valley Gas Pacific Gas & Elec 38.19 en" ater 
on bey vente <<--9- 1968) 109 ...||Parr Shoais Power pg 105 ioe $68 G8... 2-2 cone 1948) 72 id soe ae Weer Se Co 103% |104% 
Peay hey os bo Sy gett 1013s +4. Penn Wat & Pow 348 1964| 106 |107 | Indianapoiis Water— seraneen Govtns Brook 
Central Gas & Eleo— Portia —‘smasits Renee | mses ist mtge 3348_____- 1966| 106 /|108 an 7ater Service 58.1961) 100 4 10333 

Ist lien coll tr 5}48.-1946] 95%/101%|| 68.................1950| risx%| 19% | Joplin Water Works— | | _ ||Shenango Val 4sserB- 

Ist lien eollt rust 66-1946] _9554|100 55||Pub Serv of Tudiana da 1900| {0s “liosss | “ist Seseries Ac-»--1957| 105 South Bay Cons Water a 
Guat eas 9¢0-100e| 104351105 "Pub Serv at Onin hea-1071] 103%4{103"> | eee ee] son | lasticepe > pig 

’ 7 ab, Tieeentie Ta nee 
Guta Pome | 10e% 106 Republle Servi Sn) a oe) | copia Brook Wai Sapply 108 |110 

Income 5}40 with otk °53 1% 1% | \s¢ josenn Ry LL iKs Pow 72%! 75 Ist 5s series A_..... 1958; 105% eco  “y City anes 105% 
Cities Service ah 86 —) a en | ll rehome! |i + °° °°» § eee 
os Lt Pow & i oe veel (St Sioux x Gity G&E is171906 10334 10634 a vento 100 /102 |'Union Water Service— 

Oonsel  & G te A---“1092) 5755) 59 |lbou Gallt Gas B4eu---1870] 10454105" | sSigesceses vee i960] 102% B48 ---n-n---nne-e 1951) 1033) -.- 
== ==-~--- 57 59 ||Sou Cities Utt Tete: 4 occcccezosnaes cae. 
Crescent Pubile Servi oo — hy pw Po 3. ; BAi4 yas nape td nang 1965] 105}4; --.- wes pb Water walang 

Coll ine 6s (w-8)_...1954) 6314| 66%4'|s’ western Gas & El 3s 70 Y4)101 94 uncle Wa orks— oe Sere emeeeecs ce s 1| 107 34/109 
Cumber!’d Co P&L 3348°66| 108 4|109 4 368 °70) 104 54/1044 58 --------------- 1965) 105%) --- bebnny Fe Rk al = 104 
Dallas Pow & Lt 3}48.1967} 110%} __. Tenae Pubtie Bare sarvheen 103% 1pase “= o _ 1951} 9834'101% ion 
Dallas Ry & Term 68.1951) 8114) 83 Toledo Edison 1st 33481968] 108 “ |108s¢ 5ise series series A. 72771981| 100 - /103 
El Paso Eleo 3}{8....1970) 106 [106% at dete sie (a ‘aoe 10144 ody, me Ses wee 1951; 99%|101% 
po nny ai asa as rears loco Util 68 A_1960| 10314 ag BR caesar 
ii Gas Ca 7 poe Ogee Cat Hee Cree ag |__| Stig wasezsutics laos) 1075 08) waar 

6348 stamped. ___ 1952] 7334| 76 || West Penn Power 3s_-1970| 105 |106 Oregon-Wash Water ie doi Wakes bacon stad 6a.221063} 103 105 
Lowa Pub Serv 3%8..1969| 10514 1063<||West Texas Util 3%8.1969| 106%|107 ser957! 993410234 
lows Southern Util 46-1970 10535 106 || Western Publte Service— . 

----1950, 102 {103 || 5¥s.--.-......... 1960] 10214 104 For footnotes see 2222. 
Wisconain PubiieS 3ize°71 106” 106% wet 









































































































































Volume 152 


The Commercial & Financial Chronicle 


2225 











— 


Quotations on Over-the-Counter Securities—Friday April 4—Concluded 





























Real Estate Bonds and Tithe Co. Mortgage Certificates 








































































































If You Don’t Find the Securiti ed H 
bid 
ou Dont Find the Securities Quoted Here | ss. soso. ntcsse.187) Als] Sullcuavy » 
Beaeon Hotel ine 48..1958) 654 Bs Ist 58 (Bklyn)....-. 1947} 464] --- 
in which you have interest, yeu will probabiy find them in oo yin { — ge Fam 4 Fe iirercccos ee ” men 
our monthly Bank and Quotation Record. In this pubii- Ist leasehold 334-58 1944) 28 | 29|| Sf ink 6esea «- 67 | 69% 
cation quotations are carried for ali active over-the-counter ar > Named Motors wn a " k a Club 28.1955) 1734) 18% 
— an SR Saelene oes ajestic 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 
(Nos. 


The following additional registration statements 
4710 to 4730, both inelusive) have been filed with the 
Securities and Exchange Commission under the Securities Act 
of 1933. The amount involved is approximately $64,004,838 


Modern Collet & Machine Co. (2-4710, Form A-2) of Ecorse, Mich., 
has filed a registration covering 50,000 shares of common stock (par $1) 
of which 32,500 is for account of certain stockholders. Proceeds from 
17,500 shares, representing company's portion, will be used for working 
capital. The issue will be offered at $4 per share. Kane & Co. are under- 
writers. ©. L. Campbell, President. Filed March 27, 1941. 


Bridgeport Hydraulic Co. (2-4711, Form A-2) of Bridgeport, Conn., 
has filed a registration statement covering 10,000 shares of common stock 
(par $20) and 10,000 warrants for said common stock. The stock will be 
offered to stockholders at $26 per share from July 3 to July 12. After 
July 12 unsubscribed stock will sold to highest bidder, Proceeds wil be 
used toward construction of Savgatuck reservoir project. No underwriter 
named, Samuel P. Senior, Pres. Filed March 27, 1941. 


Sterling Engine Co. (2-4712, Form A-2) of Buffalo, N. Y., has filed a 
registration statement covering 263,300 shs. of com. stock (par $1) of which 
125,000 shares represent shares to be sold by company and 135,000 shares 
will be sold for account of certain stockholders offering price of shares $5. 
Proceeds of company's shares will be used for paying indebtedness and for 
working capital. Underwriters: Reynolds & Co. and others to be named 
by amendment. Addison F. Vars is President. Filed March 25, 1941. 


Group Securities, Inc. (2-4713, Form A-1) Jersey City, N. J.. bes filed 
a registration representing investments in various industries including 
25, Aviation Shares at market, ($193,250); 160,000 Fully Administered 
Shares at market, ($936,000); 250,000 General Bond shares to be offered 
first at $6.50 p= share ($1,625.000) then at market; 700,000 Railroad 
shares, at market ($2,051,000); 330,000 Railroad Equipment shares, at 
market ($1,201,000); 500,000 Steel shares, at market, ($2,560,000). Dis- 
tributors Group, Inc. is named as underwriter. Filed March 28, 1941. 

American Bakeries Co. (2-4714, Form A-2), Atlanta, Ga., has filed a 
registration statement covering 15,000 ehares of class B (no par) stock, 
to be sold for the account of L. A. Cushman. No underwriter named. 
Filed March 28, 1941. 

Moore-McCormack Lines, Inc. (2-4715, Form A-2), New York, N. Y., 
has filed a registration statement covering 30,000 shares of $5 cum. conv. 
pref. stock ($100 par) and 235,0CC shares of common stock ($1 par). All 
of the pref. and 55,000 shares of the common stock wil) be offered to the 
public through underwriters. The remaining 150,600 of common are to 
be reserved for issuance upon conversion of the pref. stock. ‘The registra- 
tion statement set forth that on Dec. 31, 1940, Kuhn, Loeb & Co.: Beavan 
a and Schroder, Rockefeller & Co., Inc., purchased 30,000 shares 
of $5 pref. stock (no par) and 2,150 shares of common stock (no par) 
from Albert V. Moore and Emmett J. McCormack, President and Vice- 
President, respectively, and principal stockholders of the company. These 
shares were purchased for a total of $2,747,500, and represented about 
56% of the company's cuetaneins preferred and 21.5% ofits common 
stock. Later, these shares were changed into 30,000 shares of $5 pref. 
($100 par) and 107,500 shares of common stock ($1 par) through an ex- 
change of securities. Of the common stock purchased by the banking 
group, 85,000 shares will be offered wr | and the remainder held by 
them for investment. Filed March 29, 1941. 

Gar Wood Industries, Inc. (2-4716, Form A-2), Detroit, Mich., has 
filed a registration statement covering 456,000 shares of common stock 
$1 par). The shares are being offered for sale by Garfield A. Wood, 

resident and director. The offering price and underwriters will be given 
inanamendment. The registration statement stated that upon completion 
of the sale, Mr. Wood would still retain 91,288 shares of the company’s 
preferred stock ($10 par). Filed March 29, 1941. 

La Crosse Telephone Corp. (2-4717, Form A-2), La Crosse, Wis., 
has filed a registration statement covering 32,080 shares of common stock, 
par $10. Part ofabove shares wil] be donated by Middle Western Telephone 
Co. to La Crosse com ony. who will resell such stock through underwriters, 
the Jatter to sell 2,406 shares to Central Electric & Telephone Co. The 
company’s shares will be used to redeem 6% cum. pref. stock (par $100). 
Underwriters, Alex. Brown & Sons and others to be named by amendment. 
R. A. Phillips, President. Filed March 29, 1941. 

Southwestern Investment Co. (2-4718, Form A-2), AmariJJo, Texas 
has filed a registration statement Ce edgy | 20,000 shares $1.20 cum. conv. 


non participating pref. stock (no par) to be offered at $20 per share, and 
48,412 shares of common stock (no par), to be offered at $12.50 per share. 
The common shares includes 16,257 authorized, but unissued 155 treasury 


shares and 32,0060 shs. to be authorized if, as, and when needed. A maximum 
of 32,000 shares may be issued in conversion of the pref. Republic Insurance 
Co. has a d to purchase 5,000 ehares of pref., other shares not under- 
written. . Ear) O'Keefe, President. Filed March 29, 1941. 

Securities Acceptance Corp. (2-4719, Form A-2) Omaha, Neb., has 
filed a registration statement covering 23,226 shares of 6% cum. pref. 
stock, to be sold at par ($25). Proceeds will be used for reduction of obli- 
gon. No underwriters named. Clarence L. Landen, is President. Filed 

arch 31, 1941. 

Electric Furnace Co. (2-4720, Form A-2), Salem, O., has filed a re- 
gistration statement covering 3,000 shares ($100 par) 544% convertible 
preferred stock and 40,000 shares of ($1 par) common stock. 

Net proceeds together with funds supplied by the company are intended 
for redemption of 20,000 outstanding class A shares. After this financing, 
capitalization will consist of 3,00C shares of 544% preferred stock and 
81,000 shares of common of which 69,000 will be outstanding, 12,000 shares 
being reserved for preferred conversion. The present issue of 41,000 class B 
shares will be changed to common stock, share for share. Company manu- 
factures electric and fuel fired furnaces and auxiliary apparatus for in- 
dustria) heat treating and processing, for use by the automotive, aircarft, 
stee], chemical], glass, maJleable, non-ferrous, aluminum, ceramic and other 
industries. Since 1923 it has installed over 1,200 furnaces for more than 250 
customers. Maynard H. Murch & Co., Cleveland, is named as principal 
underwriter. R. F. Benzinger, President. Filed March 31, 1941. 

Koppers Co. (2-4721, Form A-2), Pittsburgh, Pa., has filed a registration 
statement covering a proposed new issue of $22,000,000 first mortgage and 
collateral trust bonds 314 % series due March 1, 1961, and $8,000, of 2% 
seria] notes due semi-annually Sept. 1, 1941, to Sept. 1, 1947. J. P. Williams, 
Jr., is President. Filed March 31, 1941. (Further details on a subsequent 


page). 

Moore Corp. (2-4722, Form A-2) Joliet, Il., has filed a registration 
statement covering $200,000 5% 1st mtge. sinking fund bonds, due 1951 to 
be offered at 100, proceeds to be used to retire oi lst coll. mtge. B bonds of 
1942 and for working capital. Underwriter is Tinois Securities Co. E. K. 
Priest, President. Filed March 31, 1941. 

Martin-Parry Corp. (2-4723, Form A-2) York, Pa., has filed a registra- 
tion statement for 117,500 shares (no par) capital stock. Of the shares 
registered 92,254 are to be issued to acquire from present holders all of the 
outstanding 100,000 shares of preferred and 19,705 shares of common 
stock of Rexair, Inc., wholesale distributors of a portable electric condi- 
tioner and humidifier. The foregoing 92,254 shares may be resoid to the 

° 25,246 shares are to be sold for $302,950 
24, a — ea 3 Le ag x - at eee = for worki 
vances exair. Parry creasing its authori 
capital stock from 325,000 to 442,000 shares. 
é hree pandoriey stockholders of’ Senior investment Corp., largest present 
tockholder of Rexair, Inc., will become directors of Martin-Parry upon 


ce of the transaction. A.S.Blagdenis President. Filed March 31, 


Sprouse Reitz Co., Inc. (2-4724, Form A-2), Portland, Ore., has filed 
a registration statement covering 590 shares of voting common stock 
(par $100) and 3,500 shares of non-voting common stock (par $100). 
Both classes of stock will be first offered to stockholders at par, the un- 
subscribed to be offered to the public. No underwriter named. Robert A 
Sprouse, President. Filed March 31, 1941. 

Standard Stoker Co., Inc. (2-4725, Form A-2), New York, has filed 
a registration statement covering 100,000 shares of common stock ($5 par). 
The shares will be offered to the public at a price to be filed by amendment. 
Ail the proceeds will be received by a group of stockholders of the company 
for whose account the shares are to be sold. Blyth & Co., Inc. will be 
yrincioal underwriter, Harold P. Farrington is President. Filed March 31, 


Higgins Industries, Inc. (2-4726, Form A-2) New Orleans, La., has 
filed a registration statement covering 75,000 shs. of 6% cumul. converti- 
ble preferred stock ($20 par) and 75,000 shares ($1 par) common stock. 
The company, builder of motor boats since 1930, is engaged in turning out 
on a quantity basis its ‘‘Eureka’’ type of landing and rescue boat and a 
new high-speed mosquito boat of the motor torpedo and patrol type, for 
the United States and other governments. Proceeds from the sale of the 
preferred stock will be used to retire company's outstanding 8% preferred 
stock and repay a bank loan, to replace treasury funds used during 1940 to 
construct a new plant and acquire machinery and equipment, to erect an 
office building at its plant, and for additions to working capital. The 
common stock is reserved for issuance only on conversion of the 6% 
preferred stock. 

The new 6% preferred stock will be convertible share for share at any 
time, subject to previous redemption, into common stock of the company. 
The stock will be redeemable on any dividend date, on 30 days’ call, on 
payment of $21 per share and accumulated unpaid dividends. An annual 
sinking fund is provided out of net earnings. The annual dividend rate is 
$1.20 per share. Outstanding capitalization on completion of this financ- 
ing will consist of 75,000 shares ($20 par) 6% cumulative convertible 
preferred stock and 200,000 shares ($1 par) common stock, of an authorized 
issue of 500,000 shares. 

MacBride, Miller & Co., Inc. is named as the principal underwriter, 
A. J. Higgins, is President. Filed March 31, 1941. 

Kirkland Gold Rand Ltd. (2-4727, Form A-1) Kirkland Lake, Ont. 
has filed a registration statement covering 500,000 shares capital stock 
(par $1), to be offered at $1.25 pershare. Proceeds will be used for coven: 
ment, equip mill and working capital. No underwriter named. J. T. 
Tebbutt, is President. Filed March 31, 1941. 

American Brake Shoe & Foundry Co. (2-4728, Form A-2) New York 
has filed a registration statement covering 43,706 shares of 54% cumu- 
lative preferred stock ($100 par), and 87,412 shares of common stock 
(no par), reserved for conversion of the preferred. The company is offering 
holders of its outstanding preferred rights to subscribe to the new stock 
in the ratio of 4-5ths of a share for each share held. Stock not subscribed 
for in this manner will be offered publicly through underwriters. 

Proceeds are to be added to the general funds of the company. Such 
funds as supplemented by available current earnings may be used, among 
other things, to provide additional working capital and to make expendi- 
tures for additions and betterments to plant and equipment. Sale price 
of the stock will be furnished by amendment. It is to be convertible only 
to and including June 30, 1941, at the option of the holder, into shares of 
common stock on the basis of $100 a share of preferred stock and $50 a 
share of common stock, subject to adjustment of the conversion price under 
certain circumstances. Underwriters and percentages of their participa- 
tions in the unsubscribed stock are to be as follows: Morgan Stanley & Co., 
Inc., 35%; Mellon Securities Corp., 35%; Drexel & Co., 10%; Harris 
Hall & Co., 10%, and Spencer Trask & Co., 10%. William B. Given Jr., 
President. Filed April 1, 1941. 

Emerald Coal & Coke Co. (2-4729, Form A-2) Pittsburgh, Pa. has 
filed a registration statement covering 122,457 shares of capital stock (no 
par), of which 30,000 shares will be issued to Pittsburgh Coke & Iron Co. 
at $12 per share, 30,000 to Pittsburgh Steel Co. for cancellation of 5% 
demand notes and 62,457 to Hillman Coal & Coke Co. for cancellation of 
5% demand notes. No underwriters. J. H. Hillman Jr., President. 
Filed April 1, 1941. 

Southern California Gas Co. (2-4730, Form A-2) Los Angeles, Calif. 
has filed a registration statement covering $7,000,000 34 % first mortgage 
bonds of 1970, representing a new money offering in connection with ex- 
pansion needs. Blyth & Co. will underwrite issue except for 5 Lay Fg 

robably to be taken by Pacific Lighting Corp. F. 8. Wade, President. 
iled April 1, 1941. 


The last previous list of registration statements was given 
in our issue of March 29, page 2056. 
—_—_—__g———_—_ 


Abitibi Power & Paper Co., Ltd.—Royal Commission 
Files Report with Legislature—Aimed to Preserve Reasonable 
Status Quo to Allow Financial Situation to Work Itself Out— 


The report of the Royal Commission investigating affairs of the cmmpany . 
which was presented to the Toronto Legislature March 31, is avowedly 
aimed at preserving a ‘‘reasonable status quo”’ while givirg an opportunity for 
the ‘‘financial situation to work itself out,’’ while at the same time preserving 
to bondholders tneir priority position. 

‘*What we have recommended is obviously far from a definite and complete 
solution of Abitibi’s troubles,’’ the Commission states in its report. The 
report recommends: 

(1) Trust deed covering present issue of bonds should be amended so as to 
extend maturity of the bonds to Dec. 1, 1965, and eliminate its provisions as 
to sinking funds and as to application of moneys received from sale of 
capita] assets. Past due interest and interest on interest should be calculated 
to Dec. 1, 1940, and from that date there should be no furtber accumulation 
of interest on existing past due interest. Otherwise, there should be no 
alterations in comeoes> obligations under trust indenture except such as 
may be necessary to give effect to provisions of this plan. 

(2) Present share capitalization should remain undisturbed except that 
dividend rate on the 7% preferred stock should be reduced to 3% % and on 
6% preferred stock ot 3% and future dividends on both stock should be 
non-cumulative. 

(3) For period of five years or until bonded indebtedness has been 
reduced to $35,000.000, whichever period is shorter—unless bondholders 
should become entitled to enforce the security in the meantime under terms 
of this plan—affairs of the company should be ma ed by board of seven 
directors, of which four would nominated by bondbolders and tbree by 
preferred shareholders. At termination of such period affairs of the com- 
pany should be managed by shareholders in the normal way. 

(4) Before payment of interest on the bonds working capital shall be kept 
at level of 310,500,000, of which $500,000 shall be deemed a fund for making 
improvements and additions to company’s properties in each year. When 
on April 30 or Oct. 31 in each year there is excess working capital over and 
above that amount it shall be applied towards payment of next interest 
due on bonds. If surplus still remains it shall pe applied to purchasing 
bonds in the open market. r 

(5) When the plan becomes effective company shall deliver to Montreal 
Trust Co. as trustee for bondholders a - t-claim and release of all its 
properties and assets in escrow which shall become effective at any time 
duries the period of five years after Dec. 1, 1940, upon company failing to 
pay current interest on amount of outstanding bonds. 

Ye) When plan becomes effective receiver, ma r and liquidator should 
resign and present bondholders’ action should be discontinued. 








a 
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(7) 50% of ordinary creditors’ claims should be paid in equal instalments 
over a 4-year period provided there has been no default to bondholders in 
the meantime. If at the end of five years no default has been made, re- 
maining 50% will be payable over similar period. There should be no 
provision for interest on these claims.—V. 152, p. 2056. 


Abraham & Straus, Inc.—T7o Pay 50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, no par value, payable apri) 25 to holders of record of April 15. This 
compares with $2 pt on Jan. 25, last; 50 cents paid on Oct. 25, Juiy 25 
and on Apri: 25, 1940; $1.50 paid on Jan. 25, 1940; 50 cents in each of the 
paldon Gct3% July 29 and Apri 25-1836, and previously temuag aan 

d . 25, Jul rs) 5, ;and previously r ar quarter 
dividends of 75 cents per share were distribu —v. 152, Pp. 418. . 


Acme Glove Works, Ltd.—Annual Report— 
Earnings for Year Ended Dec. 31, 1940 
Profit from operations for the year______.__._._____._____________ $146,454 
Directors’ fees, $1,080; legal fees, $600; salaries of directors and 
executive officers, $33,080; provision for depreciation, $25,592... 60,353 
Provision for income and excess profits taxes________________--_-_ 30,135 


iy aap 2 Fe, pia pS taps he ee ae de ot > 10.362 
| GRRE Eg AS ge CAP Tl Eg AE. Mia a a 0d $66,328 
Dividends at 6 44% on preferred shares___..____._--______..____- 44,713 
RRB I mR a 22 SY apg ee tS $21,615 


Balance Sheet Dec. 31, 1940 

Assets—Cash, $83,466; accounts and bills receivable (less reserve for 
bad debts of $25,000), $246,886; investment in Dominion of Canada bonds, 
$7,752; inventory, $568,665; cash deposited with trust compony for dividend 
payable Jan.2, 1941,$22,357;land, $74,685; buildings, machinery and equip- 
ment (less reserve for depreciation of $306,349), $263,938; prepaid insur- 
ance and taxes, $3,381; manufacturing, shipping and office supplies on 
hand—estimated, $8,599; total, $1,279,729. 

Liabilities—Accounts and bills payable, $15,651; provision for taxes 
payable, $40,638; dividend on preference shares payable Jan. 2, 1941, 
see contra, $22,356; 646% cumulative convertible preference shares, 
$687,900; common stock (24,000 no par shares), $491,570; earned surplus 
$21,615; total, $1,279,729.—V. 151, p. 3548. 


(J. D.) Adams Mfg. Co. (& Subs.)—Zarnings— 

Years End. Dec. 31— 1940 1939 1938 1937 
IES ote et einen ae $5,420,433 $4,718,021 $4,436,668 $5,814,652 
Int. & other inc. (net).. 142.439 138,835 139,080 141,430 














Total income__----__-_ $5,562,872 $4,856,856 $4,975,748 $5,956,082 
Cost of material used, 

salaries, wages & misc. 

mfg., selling, gen. and 

administrative exp_.. 4,915,847 4,304,693 4,394,338 5,263,707 
Depreciation. __....._- 76,622 89,306 87,472 87,835 
Taxes paid and accr. incl. 

govern. tax, capital 

stock, social security, 

State and municipal __ 113,000 143,272 147,449 151,851 
Fed. & Can. inc. tax___- ee), .* see | See eee 
Can. excess profits tax __ can’. “geaawee  “saeoea '*" Gaede 
Adjust. of Can. working 

RS NE ape 20,035 ii ‘eeenes . © wcaese 

Net income. __.....- $340,585 $276,714 $346,490 $452,688 
Previous surplus-_---__- 1,789,372 1,782,819 1,617,314 1,512,810 

, SRS CEE ns $2,129,957 $2,059,532 $1,963,803 $1,965,498 
Dividends paid _______- 135,000 270, 180,000 345,000 
Add. govern. tax on inc., 

Drier Fears. ..........- 125 160 985 3,184 

Surplus, Dec. 31-_--_-_- $1.994,832 $1,789,372 $1,782,819 $1,617,313 
Earns. per sh. on 300,000 

shs. no par com, stk__ $1.13 $0.92 $1.15 $1.51 


Balance Sheet Dec. 31, 1940 

Assets—Cash, $336,508; working funds, $17,257; cash deposits with bids, 
$4,407; notes, warrants, and accounts receivable of political subdivisions 
of the United States and Canada, $1,118,131; notes and accounts receivable, 
other than those of political subdivisions, $1,168,606; inventories—at 
lower of cost or market, $2,042,676; land—at cost, $38,807; buildings, 
machinery and equipment (deduct reserve for depreciation of $505,110). 
$595,972; prepaid insurance and other expense, $12,451; total, $5,334,815, 

Liabilities—Notes payable—bank, $200,000; accounts payable, $359,274; 
accrued expenses, $36,557; Federal income tax, $91,723; Canadian income 
tax, $3,036; Canadian excess profits tax, $2,024; other accrued taxes, 
$52,789: reserve for valuation of Canadian working assets, $62,906; common 
stock (300,000 shares. no par value), $2,531,674; surplus earned, $1,994,832; 
total, $5,334,815. 


20-Cent Dividend— 

Directors have declared a dividend of 20 cents 
stock, payable May 1 tw holders of record A 15. Previously regular 
quarterly dividends of 15 cents per share were distributed.—V. 151, p. 234. 


Advance Aluminum Castings Corp.—£arnings— 


‘ 


r share on the common 











Years End. Dec. 31— 1940 1939 1938 1937 
EP Masse ccbctaces $2,471,540 $2,117,651 $1,737,913 $2,325,093 
CO CEOMEE. wocccnidns 1,621,577 1,308,409 1,127,068 1,636,262 
Sell. & admin. expenses_ 666 454 632,695 755 533 ,769 
Prov. for depreciation __ 43 ,037 40,104 30,905 44,896 
Idle plant exp., incl. depr 1,629 1,772 8,663 ’ 

Net oper. profit--- .- $138,843 $134,671 $38,522 $101,489 
Other inc. & exps., net__ 2,849 Dr16,423 Dr4 A462 Dr4,349 

Net profit before prov. 

for Fed. income tax $141,692 $118,248 $34 ,060 $97,140 
Prov. for Federal taxes_ 38,966 25,400 10,432 15,501 
Net profits carried to 
I i ii, «pink a $102,727 $92,848 $23 ,628 $81,639 
| 39,967 39,963 aeningca 79,924 
Earns. persh. on cap.stk. $0.58 $0.15 $0.51 


$0. 

Blaance Sheet Dec. 28, 1940 

Assets—Cash, $102,544; accounts receivable, trade (less reserve for bad 
debts, discounts, &c. of $70,061), $362,259; notes receivable, $38; inven- 
tories, $464,890; miscellaneous assets, $108,685; deferred charges and pre- 
paid values, $11,891; land, buildings, machinery and equipment, $635,381; 
total, $1,686,189. 
pe Liabilitties—Accounts payable, trade, $181,539; salaries and wages ac- 
crued, $11,998; commissions accrued, $28,839; taxes, other than Federal 
income, $30,731; interest on notes and acceptances payable, $3,881; pro- 
vison for advertising allowances, &c., $1,796; trade acceptances payable, 
$149,851: Federal income tax, $27,985; deferred liabilities, $118,376; com- 
mon capital stock (par value $5), $799,600; surplus, $331,593: total, 
$1,686,189.—V. 151, p. 1424. 


Aircraft Accessories Corp.—New Stock Issue Voted— 

Stockholders approved an amendment to the articles of incorpcr>+ion 
authorizing the issuance of 100,000 shares of $5 par value preferred stock. 
Plans covering the pro be announced shortly, according 


to the management.—V. 152, p. 2056. 


Akron Canton & Youngstown Ry.Heering ed Men — 

Followi hearing on confirmat of the r n plan, Judge 
Jones Of Federal Court, Cleveland, on March 28 took the matter under 
ad 


visement. 
the plan, which has been a ved by both the Inter- 
jae pA cae y Gommiesio : m and Federal Goan, Gardner Abbott of the 
law firm of Jones, ney ted the common stock- 


Reavis, represen 
holders and conten lan should be 


, Cockley & 
that in view of better earnings the aa Pe 


—, to provide greater equity for common stockhol 
D. . 
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Alabama Fuel & Iron Co.—20-Cent Dividend— 


Directors have deciared a dividend of 20 cents per share on the common 
stock, payable Apa 1 to holders of record March .0 This compares with 
30 cents paid on Dec. 28, last; 20 cents paid on July 1, Apri: 1 and Jan. 2, 
1940. o- ah totaling $1 per share distributed during the year 1939. 
—_—v. » Dd. qi. 


Mabeme Power Co.—Bonds Called—Tenders— 
total of $1,086,000 first mortg: 30-year 5% bonds, series A, due 
aacch bo vere — — for t <n * an time after March 31. 
,a 5 and accru nterest to Sept. 1, t will mad 
at the Chemical Bank & Trust Co., New York City. eee rom P 
The Chemical Bank & Trust Co. will until Apr. 25 receive bids for the 
sale to it of sufficient first mortgage lien and refunding bonds, 5% series 
due 1951, 1956 and 1957, to exhaust the sum of $989,270 at prices not ex- 
ceeding 10144 and accrued interest.—V. 152, p. 2056. 


Alleghany Corp.—Annual Report for 1940— 


Robert R. Young, Chairman and Allan P. Kirby, President, state in part 
Bond Purchase Program 
The policy of the management has continued to be to use available cash 
for the reduction of debt rather than for the increase of investments. 
The following bonds of each issue have been purchased for retirement 
since the inception of the program in March, 1958: 


Principai Amount Average Cost pe? 
Bonds Due— Purchased for Retirement $100 of Bonds 
| RE are ee ae ae $1,765,000 91.57 
ESA eae Pa: ee ee 277.000 78.38 
SR eR Ae 08. aE RC, 3,080,000 45.87 
TPN a sin csics alia So gestae ln $5.122,.000 $63.47 
Large savings will result from the above bond purchases 
as follows: 
In interest from date of purchase to maturity. _______ $2.087 430 
In principal at maturity due to discount from face value 1,870,967 





a OUR DETERS 6 oo ocn en shat eng eateneheeunersske $3 .947 397 

In order to effect these ey it was necessary to evolve various 
legal procedures and to make court applications for the release of funds 
impounded under the severely restrictive clauses of the present bond in- 
dentures. 

Settlement of Litigation Brought by Trustee of Missouri Pacific Against 
ie Alleghany Corp. and its Subsidiary Terminal Shares, Inc. 

Alleghany Corp., through its subsidiary Terminal Shares, Inc. sold to 
Missouri Pacific RR. in 1930 certain real estate and terminal properties in 
North Kansas City and St. Joseph, Mo. A payment of .200,000 in 
cash had been received from Missouri Pacific in part payment on the 
total purchase price of $20,000,000. ‘Thereafter the trustee in reorgani- 
zation of that railroad brought suit to set aside the sale and recover the 
$3,200,000 paid. On March 12, 1940, a settlement of this litigation was 
reached whereby: 

(1) Terminal Shares, Inc. retained the $3,200,000 already received. 

(2) Ownership of the St. Joseph properties was transferred to Missouri 
Pacific after Terminal Shares had first received $400,000 in cash therefor 
from the trustee of Missouri Pacific and $650,000 in cash from the Union 
Terminal Ry. (a transferred property) in payment of certain open accounts. 

(3) The North Kansas City properties were conditionally sold to Mis- 
souri Pacific for $6,000.000 of which $600,000 is to be in cash and $5,400,000 
in 3%% purchase money notes to be paid in eight annual instalments, 
oe MS vee of $500,000 each and the eighth to be the balance ot 

. a ). 

The conditions of sale of the North Kansas City properties, which must 
be met by March 1, 1942, require the fulfillment of the following conditions: 
Acquisition of authority to construct and use an overhead crossing over 
certain tracks of the Burlington and Wabash railroads; authority to extend 
the Missouri Pacific lines over all tracks of the North Kansas City Bridge 
Co.; and further that a condemnation suit brought by the Burlington 
against the North Kansas City Bridge Co. shall be finally terminated 
adversely to the Burlington. < 

The final outcome of the North Kansas City situation is uncertain. 
Alleghany has been definitely relieved, however, of possible liability to 
refund the $3,200,000 received in 1930, has received an additional $1,050,- 
000 for the St. Joseph properties, and will ultimately receive an additional 
$6.000,000 in cash and securities for the North Kansas City properties or 
will have such properties available for use or other disposition, igs 
=? she! The Chesapeake Corp. Liquidation 

No further distribution of the assets of the Chesapeake Corp. in dissolution 
has been made since 1939. principally because of the assertion of claims 
against it of additional Federal income and excess profit taxes for the 
years 1936 and 1937, aggregating about $8,000,000. Most of these claims 
are being contested by the receivers of Chesapeake Corp. in dissolution. 

Missouri Pacific RR. 

Alleghany continues to hold preferred and common stock and 20-year 
5%% convertible gold bonds of the Missouri Pacific RR., which since 
1933 has been in reorganization pursuant to Section 77 of the Bankruptcy 
Act. The plan of reorganization for Missouri Pacific RR., approved by 
the Interstate Commerce Commission on Jan. 10, 1940 and modified by 
it on April 9, 1940, provided for no recognition or participation for such 

referred and common stocks. This plan of reorganization is now pending 
n the U. S. District Court at St. Louis before which it is being contended, 
among other things, that the plan should be amended to provide recognition 
and participation for such preferred and common stock and to provide 
increased recognition for the 20-year 54 % convertible gold bonds due 1949 


Consolidated Income Account Years Ended Dec. 31 




















1940 1939 
Dividend onY¥securities pledged as collateral or 
otherwise held in trust, received or receivable 
in cash, which have been or may be impounded 
by trustees as received - - - --.------.-----.--- $6,048,826 $3,549,983 
Int. accruals on securs. pledged as collateral, which 
have been or may be impounded by trustees as 
received: 
On notes and accounts owned by Terminal 
Shares, Inc. (not being received’currently).. -.--.. 117,757 
On U.S. Government securities pledged under 
purchase money debt------------------- 8,308 10,287 
Total income- ---.-------------------- $6,057,134 $3,678,027 
Interest compeinpereprest bonds 3,716,597 3,771,229 
Interest on¥purchase money debt vf 16,007 
Other interest - - - - - one nnnn- 2-2 ----------=------ 550 810 
Registrar & transfer agent fees & expenses (Note 5) 22,498 16,878 
Trustees, trustees’#counselgand§interest paying 
agent fees and expenses ---------.------------ 225,917 230,840 
Taxes—Franchise, capital stock, social security, &c 17 493 19,511 
Missouri Pacific RR. reorganization expense. --- 4,317 5,401 
General expenses... ---.----------------------- 71,086 197 ,213 
Expenses re Terminal Shares, Inc. litigation: 
rustees and trustees’ counsel fees and expenses 18,740 23.178 
ORREE . on mewn Hmasenesacenenapecnenasesoesen 8 _seeses 4 
Amortizationf{of bond discount and expense- --.--- 262,532 268,476 
ae 
profit before Federal income tax___.-------- $1,504,830 loss$892,033 
Provisionjfor estimated Federal income tax------ ee re 
Ect profit, year ended. .......--.-..-------- a$1,434,829 bloss$892033 
Expenses applicable to prior years: 
~ Trustees and trustees’ counsel fees. ....------- 6,250 52,717 
General expenses. --....-.------------------ 11,163 29,464 
E re Terminal Shares, Inc. litigation: 
rustees’ counsel fees and expenses_----.---- 50,411 41,015 
Adjustment of charges for amortization of bond 
unt and expense to agree with revenue 
- ageut’s findings... . ...---2--cccnccccccccee ee). oawwew 
rr Net profit to earned surplus-_---.--------- $1,347,736 df$1,015,230 


- a Before certain charges o—_ directly to earned s lus Sdetiels) and 


. b Exclusive of c es ting $31,377,217 ($20,383,751 
net loss On sales of sect rities and $10,993 ,468 | egy for ble loss on 
sale of securities owned by Terminal Shares, Inc.) and t of $336,802 
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excess of principal amount over cost of bonds retired less unamortized dis- 
count and expense on such bonds recorded in deficit account. 

Earned Surplus (Deficit) Account Year Ended Dec. 31, 1940 
Balance (deficit), Jan. 1, 1040..........-.------------------ $79,321,770 
Additions—Loss on sale of St. Joseph properties to trustee in 

reorganization of Missouri Pacific RR., less $4,066,733 
charged to reserve eS Ka 
Provision of additional reserve for possible loss on securities 
owned by Terminal Shares, Inc., under agreement dated 
March 12, 1940, to sell to trustee in reorganization of Mis- 


1,762,068 





Sj ow ee 128,801 
TG ci cptianeme ey ee et $81,212,638 
Net profit from income account... ..........-~------------ 1,347 ,736 
Profit from sale of $67,250 U. 8. Treasury bonds (on basis of 5 
principal amount as cost) EE ee ie usuieitie braid 5,316 
Excess of principal amount over cost of $1,200,000 bonds due 
1944 and $765,000 bonds due 1950 purchased and canceled, 
less unamortized disct. and expense applicable to such bonds 344,206 
Portion of payments received from Missouri Pacific RR. on 
prior contract, heretofore carried as a deferred credit and now 
released as a result of the settlement agreement with the 1.768,008 
762, 


trustee in reorganization of Missouri Pacific RR-.---.------ 


Balance (deficit), Dec. 31, 1940........-------------- $77 753,313 
Paid-in Surplus Account Dec. 31, 1940 
hciinie as $41,104,635 


Balance, Jan. 1, 1940 y : ee 
Add, part of consideration received from the issuance of prior 
preferred convertible stock (1,235 shares) for interest coupons 
from bonds due 1950____---_-- 


41,990 
$41,146.625 


Balance, paid-in surplus, Dec. 31, 1940..--------------- 


Total earned and paid-in surplus (deficit) , Dec. 31, 1940_$36 606,689 
Consolidated Balance Sheet Dec. 31. 1940 
{Corporation and its Wholly-Owned Subsidiary, Terminal Shares, Inc.]} 





(A) (B) 

Asselts— $ bs 
a Securities held as investments -----.....------ 145,435,299 80,996,821 
b Securities owned by Terminal Shares, Inc., $13,- 

000,000; less reserve for possivle loss, $7,000,000 6,000,000 ,000, 
eU. 8. Government securities. _..........-.--- 222,700 244,811 
d Cash held by trustees - - - - - - eeekeebaconeenne nn Serres 
Special deposits and accounts (see Note 3) _------ 2,897,518 2,897,518 
Alleghany Corp. collateral trust bonds. - ~~~ --~--- 552,515 857.483 
Cash Og SO er 42,424 42,424 
Cash in escrow pending determination as to any 

Federal] income taxes for periods prior to 1939- - 130,000 130,000 
e Dividends and accrued interest receivable_----- 1,343,496 1,343,496 
Unamortized disct. & expense on coll. trust bonds. 1,451,510 1,451,510 
Miscellaneous deferred charges_-.--....-..------ &SO SSO 

Pt ... owumbti dues eettbwisddeuetaneneid 160,664,134 96,552,735 
(A) (B) 

Liabilities— 8 $ 
15-year 5% convertible, due Feb. 1, 1944___---- 293.844.0000 29,844,000 
20-year 5% convertible, due June 1, 1949__- ~~~ - 21,938,000 21,938,000 
20-year 5% conv., series of 1930, due April 1, 1950 21,735,000 21,735,000 
Purchase money debt (assumed) -.--.......----- 205,800 205,800 
Accounts payable and accrued expenses. _.._...-- 242,436 242,436 
Acerd. taxes other than Federal income taxes-_--- 427 4 
Accrued interest payable... ...ccccccccecce---- 985,703 985,703 
Provision for Federal income taxes..........--.-- 200,000 200, 

f Prior preferred convertible stock (3,920 shares) 172,480 172,480 
Prior pref. conv. stock (declared value $10 persh.) 1,077,18 1,077,18 
Preferred stock (par $100% ----.------.--..------ 66,753, 66,753, 
Common stock (4,522,597 shares no par)-.._.--.-- 54,115,896 54,115,896 
i. os cehibhvwéheatnbbonddasaneee 41,146,625 41,146,625 
77,753,313 141,864,712 


Earned (deficit) - — — ~~ 
NR cae taba he 160,664,134 96,552,735 

(A) Amounts at which assets are carried on books of corporation and its 
wholly-owned subsidiary, Terminal Shares, Inc. 

(B) Amounts at which assets would appear if listed securities were stated 
at indicated market quotations as of Dec. 31, 1940 and if bonds of the 
corporation held in special accounts were stated at par. 

a Pledged as collateral or otherwise held in trust (indicated market 
quotations Dec. 31, 1940, $80,996,820), at cost. b Pledged as collateral 
under indenture securing $13,333,557 Terminal Shares, Inc. five-year 54% % 
secured gold notes, which notes, in turn, are owned by aieghomy Corp. 
and pledged under Alleghany Corp. collateral trust indentures (subject to 
— dated March 12. 1940, to sell to trustee in reorganization of 
Missouri Pacific RR., at cost), $13,000,000; less reserve for possible loss, 
$7,000,000. c PI as collateral on purchase money debt (indicated 
market quotations Dec. 31, 1940, $244,810), at principal amount. 

d Under collateral trust indentures as collateral, $495,377; under collateral 
trust indentures from income on collateral, $2,084,169, and under purchase 
money debt and Terminal shares, Inc. five-year 5% % secured gold notes, 
$8,244. e On securities pledged as collateral or otherwise held in trust 
which may be impounded by trustees as received saet including unpaid 
and accrued interest on $11,152,000 Missouri Pacific RR. 20-year 54% 
convertible gold bonds, series A): Dividends (received in cash Jan. 2, 
1941), $1,341,899; accrued interest receivable on U. 8S. Government se- 
curities, $1,597. f To be issued in exchange for interest coupons (bonds 
due 1950) not yet exchanged. 

Notes to Financial Statements, Dec. 31, 1940 

Note (1) Securities held as investments include investments in Missouri 
Paciric RR. and Chesapeake Corp. The Missouri Pacific RR. securities 
iacluded therein at a cost of $59,270,836 had indicated market values of 
$121,834 based upon closing sales prices at Dec. 31, 1940. On March 31, 
1933, Missouri Pacific RR. placed its property under the juvisdiction of the 
U. 8. District Court at St. uis pursuant to Section 77 of the Bankruptcy 
Act. The plan of reorganization for Missouri Pacific RR., approv by 
the ICC on Jan. 10, 1940 and modified by it on April 9, 1940, pzovided 
for no recognition or portion for the pregerred and common stocks 
of Missouri Pacific RR. This plan of reorganization is now pending in 
the U. 8S. District Court, before which it is oane contended, among other 
things, that this plan of reorganization should be modified to ovide 
recognition and participation for such preferred and common stocks and 
to provide increased recognition for the 20-year 54% convertible gola 


bonds, due 1949. 

With respect to the 20-year 544% convertible gold bonds due 1949, the 
plan of reorganization approved by the ICC and its supplemental order 
dated April 9, 1940, provides for the issuance of 2.42 shares of common 
stock of the new soorenanese company for each such bond of the principal 
amount of $1,000 with coupohs attached. Under this plan, if finally 
confirmed by the courts, the corporation will receive for its $11,152,000 
of such bonds and coupons attached, 26,987 shares out of a total of approxi- 
mately 1,367,564 shares of the common stock proposed to be outstanding. 

Chesapeake Corp. is now in liquidation. On Feb. 13, 1939 Chesa- 
peake Corp. filed articles of dissolution with the Secretary of Stats for the 
State of Maryland, in which it was incorporated. On Aug. 8, 1939, upon 
the petition of the directors in dissolution of Chesapeake Corp., Circuit 
Court No. 2 of Baltimore City, Md., appointed E. Asbury Davis its re- 
ceiver in dissolution for the purpose of completing the liquidation. Pur- 
suant to such dissolution and liquidation A - ys Corp., by reason of 
its bol of 71.01% of the outstanding stock of Chesapeake Corp., has 
had distributed to it 1,533,600 shares of common stock of Chesapeake & 
Ohio Ry. which, taken together with the 255,600 shares of common stock 
of Chesapeake & Ohio Ry. received by Alleghany Corp. from Chesapeake 
eR. as an extra dividend in 1937, bas brought Alleghany Corp.’s present 
holdings of such stock to an ate of 1,783,200 shares. ie receiver 
of Chesapeake Corp. in dissolution has informed Alleghany Corp. that 
as of Dec. 31, 1940 the remaining assets held by bim included 199,786 shares 
(which is about 2.6%) of common stock of Chesapeake & Ohio Ry., 23,500 
shares (which is about 3.4%) of common stock of Pere Marquette Ry. 
$1,543,799 in cash and $149,839 accrued dividends receivable which he 
received on Jan. 2, 1941; that the Federal Interna! Revenue t’s office 
at Baltimore, Md., has asserted derticiencies against Chesa © Corp. in 
dissolution for Federal taxes for the years 1936 and 1937 
$6,711,975, which with interést amounts now to about $8, J . In 
the event such tax claims are sustained, and the assets of Chesapeake 
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Corp. are not sufficient to satisfy them, there may be a question as to 
whether a claim for the dericiencies, if any, could be asserted against 
yy Corp. on account of the distributions in liquidation heretofore 
made to it. 

Note (2) Securities owned by Terminal Shares, Inc. are pledged as col- 
lateral under indenture securi $13.333,.556 Terminal] Shares, Inc. five- 
year 5% % secured gold notes, which notes, in turn, are owned by Alleghany 
Corp. and pledged under Alleghany Corp. collateral trust indentures. 
These notes matured Jan. 1, 1936 but have not been paid except to the 
exteat A payments and no interest has been paid thereon since 
Jan. 5,1 ° 

These notes are secured by a pledge by Terminal Shares, Inc. and the 
Terminal! Shares Trust of certain assets with the Marine Midland Trust Co., 
New York, as successor-trustee under a collateral trust indenture between 
Terminal Shares, Inc , Terminal Shares Trust and Guaranty Trustt#Co. 
of New York, as trustee, dated Jan. 1, 1931. The assets originally so 
pledged consisted of the following: (a) All of the outstanding stock¥of 
St. Joseph Belt Ry. and of Union Terminal Ry. and certain open accounts 
against the latter: and (b) two-thirds of the outstanding stock of North 


Kansas City Development Co., North Kansas City Brid & RR. and 
certain affiliated companies, and certain notes of the North Kansas,City 
Development Co. and the North Kansas City Bridge & RR. Co. > pt 


Under certain agreements between Terminal Shares, Inc. and Missouri 
Pacific RR., dated as of Dec. 31, 1930, the sale of the St. Joseph Properties 
and North Kansas City Properties to MOP was provided for. Pursuant 
to these agreements an aggregate of $3,200,000 in cash was paid by MOP 
to Terminal Shares, inc. on account of the purchase price and interest 
thereon. Subsequently Guy A. Thompson, as trustee in reorganization 
of Missouri Pacific RR. instituted certain suits against Terminal Shares, 
Inc., Alleghany CoP. the trustees of Alleghany Corp.'s three bond issues, 
and others, in which he sought to recover the $3,200,000 paid by MOP, 
with interest thereon and to impress a lien in such amount upon the St. 
Joseph Properties and the North Kansas City Properties. 

Negotiations for the settlement of this litigation resulted in a settlement 
agreement dated March 12, 1940, between Terminal Shares, Inc. and 
the MOP trustee and in a plan of readjustment in respect of the Terminal 
notes approved by the Terminal Shares, Inc. and accepted by Alleghany 
Sauk. and the trustees of Alleghany Corp.’s three bond issues on March 12, 

040). 

The Settlement agreement provided for the settlement of the litigation 
and the sale and transfer of the St. Joseph Properties and North Kansas 
Om Properties to the MOP trustee. 

The plan of readjustment of the Terminal notes, which approved the 
settlement agreement with the MOP trustee, provides in substance for the 
release of the St. Joseph Properties and North Kansas City Properties 
from the lien of the Terminal note indenture, so as to enable the transfer 
of title thereto to the MOP trustee to be made as provided in the settlement 
agreement. The plan further provides that the cash and other considera- 
tions to be received by Terminal Shares, Inc. should, after certain pay- 
ments, including payments of the expenses in connection with the formula- 
tion and consummation of the plan and the settlement agreement, be paid 
and delivered by Terminal Shares, Inc. to the Terminal note trustee as 
substituted collateral; and that the Terminal note trustee should there- 
upon ratably apply such substituted collateral toward the payment of the 
principal of the Terminal notes. The plan further provides for the dissolu- 
tion of Terminal Shares, Inc. 

On Novy. 25, 1940, pursuant to the settlement agreement and the plan 
of readjustment of the Terminal notes, the St. Joseph Properties were 
transferred and delivered to the MOP trustees, mutual releases were ex- 
changed between the parties and the Terminal Shares litigation was dis- 
continued and settled. Terminal Shares, Inc. received $650,000 from 
Union Terminal Ry. in payment of certain of the open accounts included 
in the St. Joseph Properties; and also received $400,000 from the MOP 
trustee. After certain deductions from the $1,050,000 so received, which 
were provided for in the settlement agreement and plan of readjustment, 
including payments for expenses in connection with the formulation and 
consummation of the plan and settlement agreement, Terminal Shares, Inc. 
paid the balance of $911,443 in cash to the Terminal note trustee, which 
the latter thereupon applied ratable toward the payment of the principal 
of the Terminal notes. 

The sale to the MOP trustee of the North Kansas City Properties has 
not yet taken place because it is, under the terms of the settlement agree- 
ment, subject to the satisfaction of certain conditions which are as yet 
unfulfilled. . 

Among such unfulfilled conditions is the condition that North Kansas 
City Bridge & RR. acquire all necessary right and authority to construct 
and use in interstate and intrastate commerce a certain overhead crossing 
over the rights of way and tracks of the Chicago Burlington & Quincy RR. 
and the Wabash RR. and certain lead tracks, a further condition that the 
MOP trustee acquire from the ICC and any other regulatory body having 
urisdiction effective authority to extend the lines of railroad of Missouri 

acific RR. through operations by the MOP trustee under and by means 

of trackage rights over all tracks of North Kansas City Bridge & RR.:; 
and a further condition that the condemnation suit instituted by Chicago 
Burlington & Quincy RR. for the condemnation of certain properties of 
North Kansas City Bridge & RR., pending in the U. 8. District Court 
shall be finally terminated adversely to the plaintiff, or, if this suit be dis- 
missed without prejudice, that a court of competent jurisdiction, by de- 
claratory judgment or otherwise, shall finally determine that Chicago 
Burlington & Quincy RR. has no right to condemn the properties involved 
in this condemnation suit. The District Court has held that Chi 
Burlington & Quincy has the right to condemn these properties. n 
Feb. 25, 1941, commissioners appointed by the District Court to assess 
the damages which the defendants may severally sustain by reason of the 
plaintiff's appropriation and condemnation of their properties filed their 
report in the District Court, in which they assessed aggregate damages in 
the sum of $1,021,376. On March 5, 1941, the plaintiff filed exceptions 
and demanded a trial by jury. On March 19, 1941, an order was entered 
sustaining the exceptions and demand for a jury trial, setting aside the 
report of uhe commissioners and directing the assessment of damages by a 
jury. Unless the several conditions are fulfilled by March 1, 1942 the 
provisions of the settlement agreement for the sale of the North Kansas 
City properties may be terminated by either party. As long as the holding 
that Chicago Burlington & Quincy has the right to condemn remains 
effective, one of the conditions precedent to the performance of the MOP 
trustee is not fulfilled. The final judgment in the condemnation suit will 
be subject to appeal. 

The purchase price provided for in the settlement agreement for the 
North Kansas City Properties is $600,000 in cash and a $5,400,000 promis- 
sory note of the MOP trustee to bear interest at the rate of 34% r 
annum, to be secured by a purchase money mortgage from the MOP 
trustee to Terminal Shares, Inc. upon the North Kansas City properties, 
and to be paid in eight annual instalments of principal, the first seven to 
be $500,000 each and the eighth to be the balance of $1,900,000. Provision 
is made in the settlement agreement for the assumption of the note by the 
reorganized Missouri Pacific RR., as a general obligation, secured only by 
the purchase money mortgage; and for the concurrent discharge of the 
obligations of the MOP trustee. 

No income in respect of the companies whose stock and notes comprise 
the North Kansas City Properties. either by way of interest or dividends 
or otherwise, has been received for many years either by Terminal] Shares, 
Inc., Alleghany Corp., or the trustee under the collateral trust indenture 
of Terminal Shares, Inc. dated Jan. 1, 1931. Since Jan. 1, 1931 the 
earnings of the companies whose stocks and notes comprise the North Kansas 
City Properties have been very small; and have covered scarcely any of the 
interest payable on such notes. Nor, during this period, have these 
companies had any income applicable to their outstanding stocks. 

Note (3) Cash in special deposits comprises: (a) Held in special account 
by trustee under collaceral trust indenture dated April 1. 1930. $1,225; 
(b) held by Manufacturers Trust Co. under an agreement dated Sept. 28, 
1939, subject to temporary restraining orders, $1,371,979; (c) held by 
J. Morgan & Co., Inc., in special account subject to temporary in- 
junctions and restraining order, $1,524,314; total, $2,897,518. 

Suits are pending in the U. 8. District Court for the Southern District 
of New York, brought against Alleghany Corp. by the trustee for Alleghany 
Corp.’s collateral trust indentures, to compel Alleghany Corp. to deposit 
additional collateral under said indentures. Temporary injunctions and 
restraining orders have been issued by said Court restraining Alleghany 
Corp. from disposing of certain funds and securities held in special accounts 
(b) and (c) above, withdrawn from excess collateral and income under trust 
indenture dated Feb. 1, 1929, but permitting Alleghany Corp. to with- 
draw from special account (c), above, $10,000 per month for its minimum 
administrative expenses, and to make application for permission to with- 


draw additional sums upon a showing that such additional withdrawals 
are in the interest of the corporation and its bondholders. 
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Interest on 20-Year Collateral Trust Convertible 5% Bonds, 
Series of 1930— 
Interest due April 1, 1941 on the 20-year collateral trust convertible 


5% bonds, series of 1930, due 1950, ‘‘stamped,’’ was paid on that date at 
office of J. P. Morgan & Co., Inc., New York. 


Purchase and Redemption of Bonds— 

During the month of March corporation purchased $294,000 15-year 
coll. trust conv. 5% bonds dated Feb. 1, 1929, out of funds held in a special 
account at the Manufacturers Trust Co. 

Also during the month of March the corporation purchased and canceled 
$132,000 20-year coll. trust conv. 5% bonds due April 1, 1950, out of 

‘deposited cash’’ pledged under the bonds. After affecting the cancellation 
of these bonds, there remains outstanding $21,603,000 principal amount 
of the 1950 issue. 

The company now hold $294,000 of bonds due 1944 and $428,000 of 
bonds due 1950 in a special account at the Manufacturers Trust Co., and 
$277 ,000 of bonds due 1949 in a special account at Marine Midland Trust Co. 


Calls Annual Stockholders Meeting for May 7— 

The proxy statement for the annual stockholders meeting to be held in 
Baltimore, Md., May 7 calls for the reelection of all existing directors. 

The statement shows directors’ holdings to be as follows: J.J. Anzalone 

eficial owner of 10 shares of prior pref.; Leonard P. Ayres, beneficial 
owner of $20,000 par 5% bonds due 1944, and 10 shares of pref. A; Frank B. 
Bateman, benefi owner of 300 shares pref. A and 800 shares of common; 
O. Henry Briggs, beneficial owner of 10 shares of pref. A; Walter W. 
Foskett, not the beneficial owner of any securities of Allegany but the 
nominee for Seaboard Co., Ltd., of 327 shares prior pref, 3,060 pref. A, 
and 55,036 shares common; Seaboard Co. also owned $32,000 par 5% 
bonds, 1950; Henry J. Guild, beneficial owner of 100 shares common; 
Allen P. Kirby, beneficial owner of $332,000 par 5% bonds, 1950, 30,596 
1 sf A, 3,269 shares prior pref., and 550,358 shares of common; Robert 
cKinney, beneficial owner of 100 common shares; Herman R. Neff, 
beneficial owner of 10 shares of prior pref.; J. P. Routh, beneficial owner 
of 150 shares pref. A; Robert R. Young, beneficial owner of 2,700 pref. A 
and in addition Anita O'Keefe Young, Mr. Young's wife, beneficial owner 
of 28,418 common shares. 

Mr. Routh in 1940 received compensation of $50,950, of which $50,890 
was id by Pittston Co. (controlled by Alleghany) and the balance by 
Alleghany. Mr. Young, director and Chairman of eeeereey received 
$20,220 from the corporation. Mr. McKinney, director and Vice-President 
of the company, received $23,460, of which $15,760 was received from 
Pittston, of which he is Vice-President, Treasurer and a director, and the 
balance from Alleghany. 


Modified Indentures Covering Bonds Proposed— 

The corporation filed March 28 with the SEC a plan under which certain 
modifications would be made in the indentures covering the Say mate ob | 
bonds. One feature of the plan is that the 150% collateral ratio demanded 
by the present indentures would be eliminated.—V. 152, p. 1902. 


Albatross Gold Mines, Inc., of Arivaca, Ariz.— 

The Securities and Exchange Commission and the Department of Justice 
on March 28 reported the indictment in Buffalo, N. Y., of Gerald W 
Walker, George Rand (alias Stuart R. Reed), and E. Leroy Blessing, all 
recently of Buffalo, on charges of fraud in the sale of the stock of Albatross 
Gold Mines, Inc., of Arivaca, Ariz. The indictment alleged that the 
stock was sold at prices ranging: from $8 to $45 a share to many persons 
living in the northern pest of New York State by means of false repre- 
sentations which included statements that the Albatross mine had gold 
on the surface of the ground; that it was one of the richest gold veins in 
the region; that the mine was being steadily worked; and that the money 
obtained from the stock was being used in developing the property. 


Altorfer Bros. Co.—Earnings— 








Calendar Years— 1940 1939 1938 1937 
Ce . . waenanenecn $840,149 $757,318 $452 377 $997 382 
Operating expenses - - - - - 562,970 494,937 436 ,636 597.398 
Depreciation. ......... 139,207 121,284 102,870 85,855 
Other charges ___------ 29,084 37,006 26,011 49,372 
Prov. for Federal tax --- 27,113 a . webnee x53 ,103 

Operating profit----- $81,775 $80,408 loss$r13,140 $211,654 
Other income.,........- 19,085 21,068 17,605 36,228 

et SHEE. on ocecccn- $100,860 $101,476 1loss$95,536 $247,882 
Divs. on pref. stock- --.-. 40,077 20,039 20,039 60,115 

0 $60,783 $81,437 def$115,575 $187,766 
Earns. per sh. on 153,- 

282 shs. common stk-~ $0.13 $0.14 Nil $1.09 


Zz Including surtax on undistributed profits, 


Balance Sheet Dec. 31, 1940 

Agsets—Cash, $219,309; accounts and notes receivable (less: reserve of 
$15,000) ,$ 403 315; inventories, $850,781; investments, $299; land, buildings 
machinery & equipment, &c. (after depreciation of $1,425,951), $850,189; 
patents (less: reserve for amortization of $149,799), $93,209; deferred 
charges, $35,398; total, $2,452,503. 

Liabilities—Accounts payable, $257,994; accrued wages and commissions, 
$32,613; accrued general taxes, $44,251; reserve for Federal income tax, 
$30,230; unclaimed dividend checks,$1,675; reserves, $22,740; convertible 
preference stock (26,718 no par shares), $1,335,900; common (153,282 no 
par shares), $321,892; earned surplus from Dec. 31, 1933, $405,207; total, 
$2,452,503.—V. 151, p. 1270. 


American Air Filter Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payabie April 5 to holders of record April 1. This compares with 
$1 paid on Dec. 14, last; 22 cents on October 26, last; 40 cents paid on 
July 5, 1940; 25 cents paid on April 5, 1940 and dividends totaling $1.65 
per share distributed during the year 1939.—V. 150, p. 4115. 


Aluminum Co. of America—Annual Report— 


Arthur V. Davis, Chairman, and Roy A. Hunt, President, state: 

The consolidated net income for the year was $44,146,297. Production, 
the highest in the company’s history, exceeded by 26% the production of 
1939; deliveries exceeded those of 1939 by 27%; the number of employees 
exceeded those in 1939 by 38%; and payrolls exceeded those of 1939 by 
42%. In December of 1940 there were 42,941 employees on the payrolls 
of the company. 

The company’s Federal, State and local taxes applicable to the year 1940 
amounted to $37,772,000, as compared with $14,723,000 for the year 1939. 
The 1940 taxes are equivalent to $25.62 per share of outstanding common 
stock. 

During the year 1940 the requirements of the national defense program 
were given precedence over all other considerations, and the management 
has cooperated as fully as possible with the Government in endeavoring 
to meet those requirements. A result of this policy is that the company’s 
expansion program, begun in the year 1939, has been greatly augmented. 
The major items in this program are a new bauxite plant in Suriname, 
recently put into operation; increased alumina facilities; the construction 
of two hydro-electric power plants on tributaries of the Little Tennessee 
River; large increases in metal produci capacities, principally at Alcoa, 
Tenn., and Vancouver, Wash.; a very large sheet mill at Alcoa, Tenn.; 
and extensive additions to casting, extrusion and forging facilities. The 
company’s expansion program to meet the national a involves 
capital expenditures considerably in excess of $150,000,000. 

The employment for national defense of a large percentage of the present 
aluminum production necessarily reduces the amount of aluminum avail- 
able for civilian uses, creating an important situation in civilian markets. 
Every effort, however, is being made to alleviate this situation. In order 
to insure markets for the greatly increased production capacity for which 
outlets must be found following the present emergency, the company is 
maintaining its research, development and advertising activities, and taking 
all other steps permitted by present conditions. 

Believing that the best interests of the country, as well as those of the 
Aluminum company, could be served by lowering prices as improved econo- 
mies and research permit, three reductions, each of lc. per pound, were 
made during the year 1940 in the basic price of aluminum ingot, bringing the 
price to 17c. per pound. Reductions in the prices of fabricated products 
also were made. 
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Consolidated Income Account for Calendar Yesrs 
[Including Wholly-Owned Subsidiaries] 








1940 1939 1938 1937 

a Gross earns. after -$51,475,743 $42,939,952 $21,901,247 $33,535,847 
Res. for deprec.,depl.,&c. 7,329,446 6,306,563 6,338,101 5,913,097 

Net income_........ $44,146,297 $36,633,389 $15,563,145 $27,622,749 
Preferred dividends._.. b7,154,361 e€10,528,793 48,003,349 17,186,843 
Common dividends. - - _ C.5ee cee Cis SIO eee) §©~— ‘ehscce Wabbee 
Res. for decrease in value 

arenes Gh renee | ecnnte )):. petite . | Gece 4,000,000 

ES aaa $28,157,986 $13,924,763 $7,559,796 $6,435,906 
Previous surplus_---._. 51,421,540 36,025,540 28,465,744 22,029,838 
Adj. of prior yrs.’ prov...  ------ Sian ~~ \ebebenll( | . edbdeo 





Surplus, Dec. 31... $79,579,526 $51,421,540 $36,025,540 $28,465,744 
Earns.per sh.on com stk. $25.12 $19.76 $5.13 $13.29 

a After deducti loss from purchase and retirement of preferred stock 
of $587,058 in 1940, $757,500 in 1939, $26,515 in 1938 and $172,917 in 
1937. Dividends of $6 per share declared on $6 preferred ich 
includes $1.50 paid on Jan. 1, 1941. ec Dividend of $12.75 
clared on $6 pref. stock, which includes $1.50 paid Jan. 1, 1938. d Divi- 
dends of $6 & share declared on $6 pref. stock, which includes $1.50 paid 
on Jan. 1, 1939. e Dividends of $8.25 per share declared on $6 pref. stock, 
which includes $1.50 paid Jan. 1, 1940. £ Dividends declared on common 
stock of $6 per share plus one share of Niagara Hudson Power Corp. common 
stock for each three shares of Aluminum Co. of America common stock. 
g Adjustment of prior year’s provision for deprec., taxes and other items. 


Condensed Consolidated Balance Sheet Dec. 31 








“1940 1939 1940 1939 
Assets— $ Ltabtlities— $ $ 
a Land, plants & Preferred stock.119,233,100 125,258,100 
facilities... -- 157,582,629 125,282,492|b Commonstk.. 7,363,125 7,363,125 
2° Ses 5,643,304 3,469,630] Long-term debt. 24,000,000 24,000,000 
Accts. and notes Accts. payable... 6,038,154 3,407,165 
receivable and Notes payable.. 3,100,000 10,100,000 
market. securs 48,520,685 43,943,394/ Accrued liabils.. 4,186,556 3,198,388 
Inventory ...-- 34,715,793 35,566,188 | Reserve for Fed. 
Contract for def. taxes, &c_... 34,517,443 12,084,138 
pay. on sale of Miscell. oper. & 
fixed property 11,911,906 11,911,906] other reserves 3,063,550 2,709,862 
Inv. in subs. & Res. for decr. in 
other cos. not val. of secs. & 
consolidated_. 25,852,491 27,266,318] investment... 10,000,000 10,000,000 
Deferred charges 8,643,142 3,981,261| Pref. div. pay.. 1,788,496 1,878,872 
Earned surplus. 79,579.526 51,421,540 
er 292,869,950 251,421,190! Total .._.--- 292,869,950 251,421,190 





a After amortization, depreciation and Gopiation of $100,327 ,335 in 1940 
and 296,907 18) in 1939. b Represented by 1,472,625 no par shares.— 
' > ae m 


Aluminum Goods Mfg. Co.—Farnings— 


Calendar Years— 


1940 1939 1938 1937 
Wb Since snconctn« $11,534,369 $10,251,903 $8,688,279 $10,520,444 
9,488, 475 4 














Cost of sales & exps-.--- 094 8,582,407 7,581, 8,300,405 
Profit from operation. $2,046,275 $1,669,496 $1,106,804 $2,220,039 
Other income. -.-.......- 140,444 155,725 166,795 329,978 
Total income. __....- $2,186,719 $1,825,221 $1,273,598 $2,550,017 
Income taxes.......... 521,¢ 308,621 160,156 x462,139 
Depreciation. —.....---- 373,295 376,232 383,675 405,921 
Loss on sale & retirement 
of plant equipment - - - 160,656 9,037 _< fee 
Net income.-.....-.-. $1,131,456 $1,131,331 $726,098 $1,681,957 
Dividends paid- ~~. -..- 1,078,579 1,087,419 823,493 1,272,886 
cit nti aii hii $52,877 $43 ,912 


def$97 395 $409,071 
Shs. com. out. (no par) -_ 1,084,255 1,092 690 1,101,810 
Earnings per share- - --- $1.04 $0.66 $1.53 
x Including $44,393 provision for Federal surtax on undistributed profits. 
Balance Sheet Dec. 31, 1940 
Assets—Cash (including time deposits of $645,000), $2,544,680; market- 
able securities, at cost (market value, $3,913,054), $3,802,828; customers’ 
accounts & notes receivable (less reserve of $35,000) , $1,048,392; inventories, 


1 076.698 
$1.05 


$3,613,434; accrued interest receivable, $22,211; investments, $220,386; 
land, $268,939; buildings, machinery and equipment (less reserve for 
depreciation of $4,274,986), $3,853,682; other assets, $205,118; deferred 
charges, $88,849; total, $15,668,520. 

Liabilities—Accounts payable, trade, $294,105; other accounts payable 
$13,302: accrued labor and commission, $143,456; provision for Federal 
and State taxes, $593,873; provision for real and personal pro rty taxes 
(after advance payment of $51,441), $144,597; reserves, $201,227; capital 
stock (1,076,698 no par shares), $12,476,000; capital surplus, $161,394; 
earned surplus $1,640,566; total, $15,668,520.—V. 152, p. 2057. 


American Airlines, Inc.—New Directors— 

Stockholders will vote at their annual meeting on April 16 on the elec- 
tion of two additional directors, pecanng the board to 15 members 
from 13. Hollis R. Thompson and William Littlewood, owners of 100 and 
1,300 shares, respectively, of the airline’s common stock, have been nomi- 
nated to fill the two new posts. All of the remaining directors have been 
renominated.—V. 152, p. 2057. 


American Bakeries Co.—-Registers with SEC— 
See list given on first page of this department.—V. 152, p. 1736. 


American Bosch Corp.—Sales—New Director— 

Sales in the first two months of 1941 were between 30% to 40% above 
the similar period of last year, while in March sales rose to a level close to 
the best in the company’s history, George Murnane, Chairman, and Donald 
P. Hess, President, told stockholders at the recent annual yet Profits 
are likewise running well ahead of the corresponding period of 1940, stock- 
holders were informed. 

Spencer Phenix has been elected a director, succeeding William L. Batt, 
resigned.—V. 151, p. 3548. 


American Brass Co.— New Officers— 

The Board of Directors of this company, a subsidiary of Anaconda 
Copper Mining Co., announced the election of the following officers and 
directors to fill existing vacancies: John A. Coe, Chairman of the Board; 
Clark S. Judd, President; Arthur H. Quigley, Executive Vice-President ; 
Edwin J. Rockwell, Secretary and Treasurer; W. Kenneth Daly, Controller, 
and Charles E. Steele, Assistant Secretary, and Arthur H. Quigley and 
John A. Coe Jr., directors.—V. 151, p. 3878. 


American Brake Shoe & Foundry Co.—Regislers with 
SEC = 
See list given on first page of this department.—V. 152, p. 1122. 


American Business Credit Corp.—Receivables— 

Corporation reports preliminary figures as of March 31, 1941 showing 
gross receivables outstanding amounting to $15,119,155, compared with 
$11,033,661 at March 31 a year ago. 

Business written during March this year was $6,795,952, compared with 
$6,130,497 in March, 1940.—V. 151, p. 3736. 


American Can Co.—Chairman Resigns— 

Henry W. Phelps has resigned as a member and Chairman of the board 
of directors of this company and the office of Chairman of the Board will 
be abolished, according to an announcement by the company on March 31. 
Mr. Phelps, however, will continue in an advisory capacity and will retain 
offices at 230 Park Ave., New York, where American Can has its head- 
quarters.—V. 152, p. 1271. 


American Car & Foundry Co.—T7°o Pay Pref. Dividend— 
Directors have declared a quarterly dividend of $1.75 per share on the 
7% non-cumulative preferred stock, payable April 19 to holders of record 
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April 12. Last previous distribution was the $2.50 dividend paid on 


April 23, 1938. 
‘Goumang’s announcement states: ‘“‘The company now having resumed 


ents of dividends upon its preferred stocks, the matter of resumption 
oT Yividends upon its common stock will be considered by the board after 
the close, April 30, of the company’s fiscal year now current. —vV. 152, 


p. 2057. 


American Encaustic Tiling Co.—New Director— 
H. B. Birtwistle has been elected a director to succeed 8. F. Downey, 
who resigned.—V. 152, p. 1903. 


American European Securities Co.— Earnings— 











s. End. Mar.31— 1941 1940 1939 1938 
one Sieitonds i $161,800 $106,843 $93 863 oo oes 
‘di curities _ ane aed Agnes 5, 

Aw rec'd A we 37.858 37 363 37.088 35.098 

US eee ee $199,658 $144,205 $130,950 $134,726 

., incl. miscell . taxes 4,943 7 A98 14,269 5,260 

Datect int. paid or accr. 25,101 25,187 39,644 37.713 

Net income-.-------- $169,614 $111,520 $77 .037 $91,754 
Net loss from securities 

sold (aftertaxes)..- $$------ # -- fewee  awnene 3,738 

Net income..-.--.-.-- a$169,614 $111,520 $77 ,037 $88 017 


a Computed without regard to net loss on sales of securities in the amount 
of $207 624 which was charged to “‘Keserve for possible losses on sales of 
securities.’ ‘The actual cost of the securities, identified by stock certificates 
and bonds delivered against sales, was used to determine gains and losses 
on securities sold. 

Balance Sheet March 31 








1941 1940 1941 1940 

Assets— $ $ TAabiltttes— $ $ 
A 75,459 180,480 | c Preferred stock... 5,000,000 5,000,000 
Invest. securities: b Common stock. 354,500 354,500 
BEGG. concccce 10,799,612 11,465,600|d Option warrants 615 615 
1,920,590 1,940,809| Funded debt----- 2,008,000 2,015,000 
Accrued interest on Int. on funded debt 29,267 29,354 
apes 29,057 27,630} Accrued taxes... 5,698 24,261 
Accounts payable. ae  Sesaee 

Res. for poss. loss 

on sale of secur. 3,334,893 4,013,385 
Capital surplus... 2,061,595 2,061,595 
a Surplus........ 29,982 115,808 
ARE 12,824,718 13,614,519 , 12,824,718 13,614.519 





a Since June 30, 1938. b Represented by 354,500 shares of no par value. 
c Represented by 50,000 shares of no par $6 cum. stock. here are 
issued and outstanding option warrants entitling the holders to purchase at 
any time without limit 20,500 shares of common stock at a price of $12.50 


per share. 


Bonds Called— 

Company has called for redemption on May 1, 1941, at 108 and accrued 
interest, 9ll of its outstanding collateral trust 30-year sinking fund 5% 
bonds. series B, due 1958. Payment will be made at the office of 
Guaranty Trust Co. of New York, trustee. Holders are advised that they 
may present their bonds for payment immediately and receive the full 
redemption price with interest accrued to May 1.—V. 152, p. 1903. 


American Hair & Felt Co.— Accumulated Dividend— 

Directors have declared a dividend of $1.50 per share on account of 
accumulations on the second preferred stock, payabie Apri! 15 to holders 
ofrecord April 10. Dividend of $7.50 paid on March 15, last, and dividends 
of $1.25 paid on Feb. 10, last, and on Dec. 27 and Nov. 15, 1940, and Dec. 
28, 1939.—V. 152, p. 1903. 


American Tobacco Co., Inc.—Compensation Change 


Defeated— 


Stockholders of company, at their annual meeting held ie 2, gave 
George W. Hill and his associates in the management another vote of 
confidence. All directors were reelected and the stockholders again defeated 
proposals to change the incentive compensation paid under Article XII of 
the company's by-laws. 

Of the votes cast at the meeting 97.7% were voted in support of Mr. Hill's 
position that no change be made in this company policy. The proposal 
to change this by-law, pus forth by Lewis D. Gilbert, owner of 80 shares 
of company stock, received 2.3% of the vote. 

The management's position that the independent auditors should be 
pa by the directors was supported by 98.3% of the votes cast at the 
meeting. 

In his recent letter to the stockholders Mr. Hill expressed the manage- 
ment’s regret that it was necessary to bother them again on these proposals 
after the stockholders had so decisively expressed their wishes at last year's 
annual meeting. He pointed out, however, that it was necessary to submit 
the proposals again this year because “in the regulations wisely designed 
by our Government for the protection of investors, there has not as yet 
been devised a way to prevent the abuse of reintroducing proposals on 
which the stockholders have already voted, and which they have over- 
whelmingly rejected.’"—V. 152, p. 1737. 


American Toll Bridge Co.—-Liquiaating Dividend— 

Directors have declared a siquidating dividend of 37 cents per share on the 
common stock, par $1, payabie May 1 to hoiders of record Apri] 10. Div. 
of 75 cents was paid on Nov. 15, last; 3 cents was paid on June 15, last, 
and one of 6 cents was paid on Dec. 15, 1939.—V. 151, p. 2793. a 


American Water Works & Electric Co., Inc.— Weekly 
Output— 

Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ended Mar. 29, 1941, totaled 62,571,000 
kilowatt hours, an increase of 23.6% over the output of 50,632,000 kilowatt 
hours for the corresponding week of 1940. 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Week Ended— 1941 1940 1939 1938 1937 
eS eee 61,800,000 52,115,000 45,149,000 40,430,000 52,466,000 
) >) Seer 61,855,000 50,439,000 45,138,000 40,178,000 52,373,000 
BERD, BB ccnccaes 61,356,000 51,267,000 44,045,000 39,791,000 51,680,000 
BEE. BO. < once. 62,571,000 50,632,000 45,840,000 38,212,000 48,157,000 


—V. 152, p. 2058. 


Arkansas Power & Light Co.—Zarnings— 
Period End. Feb. 28— 1941—Month—1940 1941—12 Mos.—1940 














Operating revenues--__ - $867 ,522 $766,365 $10,135,593 $9,796,906 
— oo 345,502 365,515 3,975,293 077,056 
So ceathesae« , . . . 4,077, 
Direct taxes..........- 159,787 91,804 1,651,352 1,262,404 
Prop. retire. res. approp. 98,000 98,000 1,286,000 1,282,000 

Net oper. revenues... $264,233 211,046 > ,948 
Other income (net) . . -__ 1/031 . 1,408 m 770/808 $3173 528 
Gross income. -_..._. $265,264 $212,454 $3,233,556 .188,974 
Sctatees GIR ER TRE Te 
Int. chgd. to construct'’n ‘ . ees ews 
tee Maddaea hae. « 1,624 265 5,965 3,853 

Net income. ------.- $101,138 7,500 1,251,581 
Divs. applic. to pref. stocks for the period * aad ° 330385 = O98 268 
PEL atbdeguGdvncédudabpatine ws nancicew $302,316 $243,113 


Notes—Includes provision of $23,236 and $145,330 for Federal excess 
rofits tax in the month of February, 1941, and i 
Feb. 28, 1041, respectively.—V. 152; ). 1786." ° 12 months ended 
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Anchor Post Fence Co.—Listing— 

The New York Curb Exchange has admitted to unlisted trading the 
new common stock (par $2) issued, share for share, in exchange for eld 
common stock, without par value.—V. 152, p. 2059. 

Argo Oil Corp.—15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable May 15 to holders of record April 15. Like amounts were 
paid in May and Nov., 1940.—V. 150, p. 2710. 


Associated Dry Goods Corp.—Annual Report— 
Consolidated Income Account 
{Including all wholly-owned subsidiaries and Lord & Taylor the majority 
of whose stock is owned] 
52Wks. End. 53 Wks. End. 52 Weeks Ended— 
Feb.1,'41 Feb.3,'40 Jan. 28,°39 Jan. 29,°38 
$63 .383 675 $61,253,093 $56,224,528 $58,456,570 








Period— 


Total net sales__....-.-.- 























Sales, leased department 1,625,306 1,616,150 1,432,057 1,457 ,253 
TEE 2 oc ecadabé $61,758,369 $59,636,943 $54,792,471 $56,999,317 
Commissions, &c__.-.-- 600 ,356 561,756 491,511 526,075 
Gross income. -__...-- $62,358,724 $60,198,699 $55,283,982 $57,525,393 
Costs and expenses ----- 57,740,833 56,187,737 52,967,665 54,822,426 
Depreciation. ......... 1,026,941 996 ,370 $94,559 808 ,484 
Int. on real estate mtge_ 193 ,979 198,797 205 356 179,746 
Exps. of parent company 215,024 185,538 199,253 239,699 
Profit...-......---. $3,181,947 $2,630,258 $1,017,148 $1,475,038 
Other income.......... 24,121 29,741 35,649 51, 
Gain on securs. sold--_-- loss248 caee |. weteac 4.75 
Total profit......... $3,205,820 63.064 508 $1,052.797 $1,532,790 
Federal taxes._.______- a775,000 460, 245,250  #252'500 
Conting. inc. tax liabil., 
deferred pay., accts_-— 16,500 12,900 Cr22 000 13,000 
PERO _. $2,414,320 $2,191,669 $829,547 $1,267,290 
Applicable to L. & T. 
stock not owned _._ —__ 91,230 91,109 42,183 51,755 
Loss N. Y. World's Fair 
Pe satonnddduadn b10,625 0 OEFER eee 
, eee $2,312,465 $2,016,568 d$787,364 d$1,215,535 
Ist pref. dividends_--_-_ 5,645 805,608 805,595 805,589 
2d pref. dividends _----- 1,137 ,336 554,366 199,003 398 ,006 
A EL PS ll $369 484 $656,595 def$217 ,233 $11,940 


oe provision made, or believed to be required for Federal excess 
profits tax. 

b In excess of provision therefor, exclusive of $867 applicable to stocks of 
Lord & Taylor not owned by Associated Dry Goods Corp. 

c Reduction in New York World’s Fair bonds to bid price, exclusive of 
$6 fad applicable to stocks of Lord & Taylor not owned by Associated Dry 


G Corp. 

d Losses of $172,673 ($229,888 in 1938) on abandonment and demolition 
of buildings, improvements including demolition costs during the current 
year, have been charged to consolidated earned surplus account as a partial 
offset against the net amount of changes in allowances for depreciation 
of fixtures, equipment, and building improvements, made to accord with 
the findings of the United States Treasury Department. 

e Including amortization credit of $428. 

f Including $500 for surtax on undistributed profits of a subsidiary. 

Consolidated Balance Sheet 
{Including all wholly-owned subsidiaries; also Lord & Taylor, the majority 
of whose stock is owned] 








Feb. 1, °41 Feb. 3, °40 Feb. 1,'41 Feb. 3, °40 
Assets— $ $ TAabttttes— $ $ 

CS sasounnes 5,469,363 4,890,580| Accounts payable, 

U. 8. Govt. secs... 17,780 17,804 trade cred., &c. 2,283,667 2,203,020 

a Acc’ts receivable 8,430,112 7,825,019| Accrued expenses_ 1,126,951 909 575 

Inventories - - - - - - 7,805,763 7,613,262| Dividends declared 587,182 302,812 
Prepaid exps., incl. . Mtge install. pay- 

insur. deposits.. $10,329 796,386 able within year 215,000 165,000 
b Fixtures, deliv’y Prov. for awards, 

equipment, &c. 2,575,741 2,755,871 claims, &c_-.... 69,152 115,911 

Leasehold purch., Prov. for Federal 4 

less amortiza’n. 178,456 181,354 income taxes... 844,461 525,316 
c Land, bidgs. and e Prov. for contin- 

improvements -_ .20,084,092 20,176,664 gent liabilities __ 69,500 53,000 

Miscell.invest.... 139,110 143,953 | Mtge. on realest.._ 4,300,000 4,515,000 
Cap. stk. of Lord & 

Tay.notowned. 750,721 716,641 
d Capital stock & 

capital reserve__19,725,900 19,725,900 

Earned surplus_-.-15,538,202 15,168,718 

BEecoscetass 45,510,736 44,400,893 Peitanssenens 45,510,736 44,400,893 





a ofa allowance for doubtful accounts of $253,352 in 1941 and $230,338 
, b After allowance for depreciation of $2,930,145 in 1941 and $2,705,227 
n . 

c aa allowance for depreciation of $5,837,652 in 1941 and $5,535,029 


in 1940. 

d Capital stocks issued and outstanding; lst pref. stock, 6% cum., 
par $100, authorized, $20,000,000; issued and outstanding, $13,436,400: 
2d pref. stock, 7% cum., par $100, authorized $6,725,500; issued and 
outstanding, $5,690,100; common stock, par $1, authorized, 800,000 
shares; issued, 599,400 shares, $599,400; total, $19,725,900, less in treasury, 
8,460 shares, common stock, $8,460 total capital stock outstanding in 
hands of public, $19,717,440. 

e Provision for contingent liability for such income taxas as may be 
payable when profits accrued on deferred payment accounts receivable 
outstanding are realized.—V. 152, p. 2059. 


Associated Gas & Electric Co.— Weekly Output— 

The Atlantic Utility Service Corp. reports that for the week™ ended 
March 28, net electric output of the Associated Gas & Electric group was 
109,209,884 units (kwh.). This is an increase of 16,492,100 unite or 
17.8% above production of 92,717,784 units a yearjago.—V. 152, p. 2059. 


Associated Gas & Electric Corp.— 170 Sell Plattshurg Unit 

Federal Judge Leibell has authorized the trustees to approve the saie of 
electric distribution system of New York State Electric & Gas Co., a sub- 
sidiary serving Plattsburg, to that city for $180,000. Originally Platts- 
burgh had agreed to purchase the facilities for establishment of a municipal 
—- for $21C,600, but the New York P 8S. Commission refused to allow 
that price, recommending mstead $170,006, then authorized $180,000 as 
compromise figure.—V. 152, p. 2059. 


Axelson Mfg. Co.—10-Cent Dividend— 

Directors have deciared a dividend of 1C cents per share on the common 
stock, payabie a= 22 to holders of record April 10. This compares with 
5 cents paid on - 10, last; 10 cents on July 25, Jast, and 74% cents paid 
on Dec. 20, 1939, this latter being the first dividend paid since July 25, 
1938, when 7% cents per share was distributed; previously regular quar- 
teriy dividends of 15 cents per share were paid.—V. 151, p. 2340. 


Atchison Topeka & Santa Fe Ry.—Annual Report— 
Traffic - ee for ee Years—System 


19. 1938 1937 
Tons rev. frt. carried 30,030,485 31,053,547 29,801,220 37,409,894 
x Tons rev. frt. car’d 
B MO cn kccnssce 13,082,526,000 11,700,077,134 11,172,423,784 12,937,725,968 
$4.55 $4.11 $4.17 $3.72 


Aver. revenue per ton . . 
AV. rev.p. ton p. mile 1.044 cts. 1.090 cts. 1.111 cts. 1 074 cts. 
No. pf pass. carried_ 2,707,306 2,595,556 2,336,292 2,645,221 
Pass. carried 1 mile. 1,056,356,624 1,033,309,776 912,203,274 980,243,435 
Aver. rev. per pass_. $6.83 $7.04 $7.23 36.63 
Aver. rev. per pass. 

OOP GO. 6s daess 1.751 cts. 1.769 cts. 1.852 cts. 1.788 cts. 

x Number of tons of freight carried one mile shown above includes water ton. 
miles, San Francisco and Galveston bays. 




















Volume 152 
income Account for Calendar Years—System 
1940 1939 1938 1937 

Operating Revenues— $ $ $ 
i ob hn 4 bee dwindle dead 136,534,625 127,530,776 124,139,642 138,984,860 
PE tn cubsndeundnccesok 18,492,634 18,277,823 16,896,757 17,526,621 
Mail, express and miscel!__...-. 14,976,381 14,231,367 13,286,828 14,158,463 

WOR TNEidcccsccenesciiwe 170,003,639 160,039,967 154,323,227 170,669,945 

Operating Erpenses— - 
Maintenance of way & structures 24,348,628 23,724,842 19,755,023 27,282,428 
Maintenance of equipment ----_-_ 35,841,738 34,584,862 33,480,712 39,863,367 
pe nT i a Sr eR 5,740,724 5,533,725 5,264,488 5,462,819 
Transportation—rail line _-_-.-..-_- 59,509,400 57,249,355 57,470,659 62,336,122 
Miscellaneous operations - ------ 91,571 2,901 79,771 139,436 
General expenses. -.-............ 4,434,681 4,489,565 4,557,800 5,127,074 
Transportation for investment... Cr310,105 Cr330,546 Cr196,439 Cr309,508 

Cs i cmauiveinedl 129,656,637 125,334,705 120,412,014 139,901,740 
Net railway operating revenue... 40,347,002 34,705,262 33,911,213 30,768,205 
at EL 5 ni RRR 17,159,640 15,484,669 14,988,200 212,966,276 

Railway operating income____ 23,187,362 19,220,593 18,923,013 17,801,929 
Equipment rents (net)_-..-_.-_- Cr1.492,682 ©Cr635,104 Dr241,722 Cr11,499 
Joint facility rents (net).....__- Dr662,420 Dr684,831 Dr655,173 Dr736,318 

Net railway operating income. 24,017,624 19,170,866 18,026,118 17,077,111 

Non-Operating Income— 
Income from lease of road_.-..--. 154,733 139,282 135,236 174,507 
Miscellaneous rent income---_-_--. 348,271 306,746 329,044 308 ,646 
Miscell. non-oper. physical prop-_ 236,705 282,098 459,146 451,428 
Dividend income ---........... 741,224 1,031,624 1,632,284 1,639,321 
Income from funded securities ___ 755,609 911,199 937,248 1,303,272 
Inc. from unfunded sees. & accts_ 54,326 146,689 284,741 182,015 


Inc, from sinking & other res. fds_ 62 979 999 weet aied 











Miscellaneous income credits - - - 5,751 7,605 12,571 8,950 
Revenue from miscell. operations 50,751 50,361 47,408 48,418 
Release of prems. on funded debt 26,102 8,839 11,567 2,796 
Se EEA dasaheccnonce 26,391,159 22,056,289 21,876,365 21,196,465 
Deductions— 
Rent for leased roads......... ™ 1,595 1,557 1,557 1,557 
Miscellaneous rents..-_.......-- 30,297 30,794 33,014 30,150 
Miscellaneous tax accruals. ----- 188,709 165,045 141,738 138,185 
Interest on funded debt... -- 13,152,998 12,990,944 13,148,339 13,001,716 
Interest on unfunded debt----.-.-. 96,647 118,038 111,235 196 
Separately operated props., loss_ 41,095 103,493 66,069 63,848 
Miscellaneous income debits - - -_ 108,910 119,936 114,101 123,745 
Expense of miscell. operations - -- 21,158 19,263 28,089 20,663 
Taxes on miscell. oper. properties 4,377 4,486 << ee? ee 
Net corporate income-.-....-.. 12,745,371 8,502,732 8,228,044 7,659,404 
Preferred dividends-_.........--. 6,208,640 6,208,640 1,241,728 6,208,640 
Common dividends ---..-...-.-- ceo” CR o~.” incon. . |.) geet 4,854,120 
S.F.&8.J.&V. Ry. Co. bonds, 
GS GE cdacccoccabses« “aeenae 11,900 11,500 10,700 
DR peda cannsddeshwveae 4,109,671 2,282,192 6,974,816 def3,414,056 
Shs. com. outstanding (par $100) 2,427,060 2,427,060 2,427,060 2,427,060 
Earnings per share on common... $2.69 $0.94 $0.83 $0.59 


® z Includes credit of $2,234,364 canceling accruals in 1936 under the Taxing Act 
of Aug. 29, 1935, in connection with the Railroad Retirement Act of that year. 


General Balance Sheet Dec. 31—System 
1940 1939 1938 
Assets— $ $3 $ 
Invest. in road & equip..1,156,655,588 1,156,925,699 1,157,854,392 1,137,121,772 
Exp. for add'ns & better- 
ments & road exten’'s 


1937 





during curr. fiscal year_ 7,327,033 Cr69 ,322 3,545,674 20,732,620 
Inv.interm. &coll.cos.. 35,950,346 35,038,688 36,225,623 35,233,257 
CE Ee awicudsnbos i|§|§ wévies 210 426 1,602 
Deposits in lieu of mort- 

gaged property sold-.. ae 8 = ‘eaiaaed” +eeentieibe 42,000 
Miscell. physical property 23,608,714 23,271,937 16,626,814 16,507 ,606 
Other investments - - ~~. --. 9,864,483 16,920,504 19,621,511 22,723,646 
Cine bhenseadows <e 35,730,042 34,707 673 30,174,128 18,665,512 
Time deposits......-..-. 1,140,000 1,135,000 347,500 365,000 
Special deposits_-.---.--- 10,676,116 8,319,464 50,250 2,520,032 
Loans & bills receivable-- 1,196 5,034 10,353 6,357 
Traffic & car service bal--. 3,496,719 3,126,917 2,415,478 2,765,228 
Agents and conductors... 1,571,086 1,026,844 1,025,857 971,462 
Miscell. accts. receivable. 5,603,951 5,040,530 3,870,348 4,501,892 
Materials and supplies... 22,186,415 20,951,659 21,727,204 26,113,501 
Int. and divs. receivable- 63,651 132,557 135,036 139,298 
Other current assets ---- 83,384 56,903 50,528 66,882 
Deferred assets. -..---.-- 1,670,422 1,860,171 2,004,451 1,677 ,696 
Unadjusted debits. -.--.-- 1,989,177 1,969,600 2,059,348 2,485,650 

PEllideeaddsestevece 1,317,729,826 1,310,420,069 1,297,744,922 1,292,641,014 

1940 1939 1938 1937 

TAabilities— $ $ $ 3 
Preferred stock. ....-.-- 124,172,800 124,172,800 124,172,800 124,172,800 
Common stock.....-.-. 242,706,000 242,706,000 242,706,000 242,706,000 
Prem. on capital stock... 717,800 717,800 717,860 717,800 
Government grants ---.-. 1,866,455 1,642,065 1,251,473 987 ,514 
Funded debt...-....-.... 334,522,116 332,127,036 325,447,796 322,870,636 
Traffic & car service bal-_-. 1,075,774 828,475 919,092 848,463 
Aud. accts. & wages pay. 10,739,145 10,269,354 9,111,898 12,008 ,606 
Miscell. accounts payable 667,409 794,201 1,327,824 1,515,967 
Interest matured, unpaid 1,038,878 770.191 782,705 748,469 
Divs. matured, unpaid -- 569,279 9,798 15,909 35,008 
Unmatured divs. declared 3,104,320 3,104,320 1,241,728 3,104,320 
Unmatured int. accrued_ 3,434,671 3,506,138 3,481,062 3,493,620 
Cnma ured rents accrued 40,411 40,491 40,408 47,889 
Other current liabilities _ 620,628 592,896 541,126 491,096 
Deferred liabilities ---. ~~. 2,097,919 2,124,691 2,234,072 2,246,498 
FO Cs cwndseeese 7,031,654 5,444,108 4,913,102 4,213,845 
Premium on funded debt- 185,853 181,004 59,865 19,297 
Accrued depreciation.... 193,859,592 193,938,853 191,056,357 188,430,067 
Other unadjusted credits _ 4,431,468 3,228,256 3,153,463 3,547,327 
Additions to property 

through inc. & surplus. 88,337,219 88,317,906 88,301,684 88,289,415 
Funded debt ret’d through 

income & surplus_-.-.-. 533,625 521,515 509,799 497,924 
Sinking fund reserves ---- 371,767 383,877 383 ,693 384,068 
Profit & loss balance_... 295,605,042 294,998,191 295,375,264 291,264,386 





BEER d cedadescancane 1,317,729,826 1,310,420,069 1,297,744,922 1,292,641,014 
—vV. 152, p. 2059. 


Atlanta Birmingham & Coast RR.—£arnings— 


February— 194] 1940 1939 1938 
Gross from railway --_-_-- $333,979 $291,741 $307 ,408 $263,191 
Net fromrailway__.---- 50,31 25,396 59,18 16,734 
Net ry. oper.income... def2,245 def19,398 5,899 def31,448 

From Jan. 1— 

Gross from railway - - --- 687 ,592 596,818 642,166 532,369 
Net from railway - - ----- 110,110 56,615 129,641 22,280 
Net ry. oper. income-.--. 4,446 def36 183 28,448 def66,366 
—V. 152, p. 1582. 

Atlanta & West Point RR.—£arnings— 

February— 1941 1940 1939 1938 
Gross from railway - ---- $169,930 $153 ,969 $133 ,823 $122,917 
Net from railway --- --- 43 552 23 373 16,320 733 
Net ry. oper. income- -- 11,276 1,998 def6,459 def22,706 

From Jan. 1— 

Gross from railway ----- 351,616 310,684 284,810 255,183 
Net from railway-_--.--- 87 ,424 47 ,882 37,201 
Net ry. oper. income--_- 22,632 3,098 def9,201 def47,061 


—V. 152, p. 1582. 
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Autocar Co.—Bonds Called— 

Holders of first mortgage sinking fund 7% convertible gold bonds, modi- 
fied as provided in a supplemental indenture dated Aug. 27, 1936, are 
being notified by the Chase National Bank, successor trustee, that $17,600 
principal amount of this issue has been called for redemption through the 
sinking fund on May 1, 1941, at 1074%4% of the unpaid balance of the 
principal amount and accrued interest. Payment will be made at the 
corporate trust department of the bank, 11 Broad Street, New York.— 
V. 152, p. 2059. 


Aviation Corp. (Del.)—Directors— 

Accompanying the merger of Aviation & Transportation Corp. and Avia- 
tion Corp. into Aviation Corp., the following were elected directors of 
Aviation Corp. at annua! stockholders’ meeting: Victor Emmanuel, Tom M. 
Girdler, Benjamin H. Namm, Samuel F. Pryor Jr., L. B. Manning, R. S. 
Pruitt, C. Colburn Darling, Cariton M. Higby anad L. I. Hartmeyer. 
Stockholders also approved amendment to the by-laws whereby officers and 
directors would be indemnified against loss from legal action arising from 
their association with the company.—V. 152, p. 1420. 


Axton-Fisher Tobacco Co.— Stock Brings $1,000,000— 

The sale of 80,610 shares of class B stock of the company by John M. 
Harian, as trustee for the bankrupt Standard Commercial Tobacco Co., 
—~ = was approved April 1 by Robert P. Stephenson, Federal bankruptcy 
referee. 

The Capital Co., buyer of the stock, agreed to pay $1,000,000, or about 
$12.40 a share, and undertook also to grant certain options which it was 
said might increase substantially the amount to be realized by Standard 
Commercial}. 

The options include a provision that Standard Commercial will receive 
80% of any sum above $14 a share that may be paid for the stock if it is 
resold within 21 months. The Capital Co. may obtain release from the 
options by paying Standard Commercia! an additional $6.20 a share for the 
stock, raising its actual! purchase price to $18.60 a share. 

A previous sale at $14 a share was set aside.—V. 152, p. 2059. 


Baldwin Locomotive Works—T'rustee Resigns— 

The voting trustees for the $13 par value common stock of this company 
announced on March $1 the resignation of Thomas S. Gates as one of their 
members. William Fulton Kurtz has been elected to fill the vacancy thus 
created. Philip C. Staples has been elected Chairman of the voting trus- 
tees, which position was formerly held by Mr. Gates.—V. 152, p. 2060. 


Baltimore Transit Co.—Larnings— 
{Including Baltimore Coach Co.] 
Period Ended Feb. 28— | 1941—-Month—1940 1941—2 Mos.—1940 














Operating revenues_-__.. $1,062,604 $981,526 $2,213,887 $2,040,631 
Operating expenses ___.. - 881,847 839,587 1,841,102 1,747,900 
Net oper. revenues... $180,756 $141,939 $372,785 $292,731 
tite tk atnietntaiint 108,843 97 ,290 223 ,975 202,465 
Operating income. -- $71,913 $44,649 $148,809 $90 ,266 
Non-operating income-- 1,379 992 2,362 2,020 
Gross income_-_-....-- $73,293 $45,642 $151,172 $92,287 
Fixed charges.-...._-- 5,188 5,188 0,376 10,376 
Net income. ........ $68,105 $40,454 $140,795 $81,910 
Revenue miles__..____- 2,588,790 2,579,335 5,433,338 5,319,115 
Revenue passengers_... 11,705,339 10,836,519 24,340,990 22,513,996 


Note—No deduction is made for interest on series A 4% and 5% deben- 
tures. The approximate interest for the two months, at the ful stipulated 
rates, is $156,815.—V. 152, p. 1582. 


Barnsdall Oil Co. 
President. states: 

General—Notwithstanding the chaotic conditions existing throughout the 
Wo.ld, the consumptive demand for petroleum products established a new 
record. Unfortunately, the low level of crude and petroleum product prices 
continued to hold the earnings of the industry at a low level. The following 
data will be of interest to you: 

Domestic demand for crude oi] and petroleum products increased abou 
220,000 barrels per day, or 7%, but exports decreased by 150,000 barrel 
daily, or 30%, so that the net gain on the total demand was approximately 
70,000 barrels daily, or 2%. 

Crude oil produced in the United States in 1940 averaged 3,695,000 
barrels daily, an increase of 230,000 barrels daily over 1939. Illinois ac- 
counted for most of the increase, producing 140,000 barrels per day more in 
1940 than it did in 1939. 

Total oil stocks increased about 20,000,000 barrels, of which Texas ac- 
counted for more than balf. 

Crude oil prices remained at about the same level as in 1939 but gasoline 
prices were generally lower than in 1939. 

The curtailment of production by the several States in which your com- 
pany operates continued to be a dominating influence on the financial results 
of company. There are paeey | indications that the control of production 
will be less drastic in the near future. In Oklahoma, for instance, the pro- 
duction of petroleum has fallen below the demand, as indicated by the 
Bureau of Mines and therefore there is little, if any, proration in effect. 
In Texas the entire production was shut in 71 days during 1940 as compared 
with 113 days during 1939. The increased demand for petroleum products 
for war purposes was more than offset by the enforced curtailment in the 
domestic use throughout all of Europe. 

Operations—Proration and drastic ‘‘shut-down"’ orders in the several 
States have continued to make it difficult for the development of properties 
which will show any increased revenue. Inasmuch as the reserves of 
petroleum of your company have shown a substantial increase. it is certain 
that the net earnings which usually accompany new developments are 
simply deferred. ‘The drilling of new wells bas on limited generally to 
locations definitely required to be drilled under the terms of the leases. 

The development of the Newhall] Ranch in Los Angeles County, Calif., has 
continued with decided success. 

During the year company completed 89.15 net wells, of which 77.90 were 
productive and 11.25 were unproductive. The average price received for 
crude oil was $1.04 per barrel, the same as in 1939. arnsdall’s total net 
production in 1940, under strict compliance with proration orders, was 
6,751,677.69 barrels, a daily average of 18,447.21 barrels. 

A summary of acreage and wells in the several producing States is as 


-Annual Report—KE. B. Reeser, 








follows: s 
—-Producing Wells—— Net Acreage-————— 
Gross Net Operated Unoperated 
pT ee ee 62 tttest - seer 10,698.12 
BERENS . 2 cowséccnssce ti. |  . ae _ ae 2,849.05 
Ci cn wo konedes 188 138.90 5,612.69 13,056.22 
Px cnanbeatvevee 17 17.00 80.00 15,122.76 
Cs «inn ticobaan 4 4.00 120.00 5,751.6 

civusanedecese 150 98.00 1,996.70 65,029.47 

Kentucky june ‘wun " ~ weno 269. 
34 18.00 2,852.74 41,676.26 
1 1.00 40. 8,171.75 
cent ‘ahaa ° - banana 71,988.99 
val « amen |. *_— 2,098.54 
aS ee ee eae 21,156.00 
New Mexico. -.......-.-. 24 24.00 3,252.22 16,878.50 
North Dakota.....-.-- idee  -... anlage... ain 9,744.00 
GeO beau nsvesenese 1,148 1,054.47 22,370.27 6.167.52 
ae ae ES 9 33 24  «aeteweue 
Pennsylvania_......-- 87 87.00 Lanna - 8 . sbebiins 
South Dakota......... wie --——~ eee ~ ie 129,830.00 
, err eee 461 319.75 20,307.82 45,539.60 
West Virginia... -- 227 226.27 17,776.43 4,231.99 
2,434 2,074.72 78,013.37 470,260.05 
Dur the year 138 wells were sold or abandoned because of the pro- 


duction being reduced to an uneconomical limit. 

You have recently received detailed information concerning the final 
disposition of sufficient stock of Bareco Oil Co. to forever eliminate such 
company as a subsid . Nothing cantbe added to the statements and 
letters you have recei except to say that the management an 
are much pleased with the results ee awe through the 
ment of marketing and refining. Notwithstanding the eliminatio 
figures from the balance sheet, due to said divorcement, and notwithstand- 
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the fact that the value of all oil leases of the company is carried in the 
balance sheet at the sum of $1, the actuai value of the assets of company is 
greater today than ever before. With activites limited to the develop- 
ment and production of crude oil, oompens is prepared to show decided 
yo in the results of its operations. 
m of Jan. 1, 1940, company put into effect a change in its accounting 
policy with seapen to —y off to expense the intangible costs of drill- 
ing oil wells. At the time Barnsdall Oil Co. adopted tnis policy, pores 
was practically unknown, so that the production from each new well paid the 
intangible cost within a few months, or certainly within a year. In recent 
years, the allowable production from wells bas continually declined wita 
the result that it now takes years, instead of months, to pay for the intang- 
ible costs. The allowable production for each well is fixed by the regulatory 
bodies of the State in which the well is located. . 

On account of the effect of proraticn in producing oil over a much longer 
period of time than was the case with unrestricted oil production, the board 
decided that this effect should be shown in its accounting policy and there- 
fore decided to capitalize intangible development costs, and instead of charg- 
ing expense in the year the expenditures are made, to amortize the cost over 
the productive life of the lease on which the well is drilled. Most of the 
major oil companies have adopted this policy as being an accepted account- 
in patncipo. ; : ; 

‘ipend tures referred to will be amortized over a period of years but, in 
no event, will this period be extended beyond the productive life of the well, 
or wells. Expenditures on dry holes will continue to be charged currently 
against earnings. The cost of all leases acquired will likewise continue to be 
charged against earnings. 

The consolidated balance sheet and statements of income 


and surplus are given in the advertising pages of this issue. 
Consolidated Income Account for Calendar Years 


1940 1939 1928 1937 
Gross oper. income- .---~- $9,370,017 $10,325,677 $12,495,417 $13,832,391 

















Oper. & gen. expenses.. 3,990,446 4,274,370 4,475,093 4,976,115 
Gross income. ------- $5,379,571 $6,051,307 $8,020,324 $8,856,276 
Other income-_._-.------ 141,750 104,129 512,026 1,084,714 
Total income. ------- $5,521,321 $6,155,436 $8,532,350 $9,940,990 
Interest paid-......-.--- 274,133 256,181 225,859 170,181 
ha ae RE 699,812 773,676 1,018,277 1,042 606 
Depreciation - - -_--.- --- 1,175,634 1,261,207 1,290,384 1,423,973 
purchases _------ 510,787 786 271 615,577 2,730,576 
Intang. develop. costs. - 665,668 1,345,317 2,526,889 2,666,240 
Profit applic. to min. 
as os se ahnibanie'e Dr ,815 Dr12,391 Dri7,467 Dr4,384 
Se PORES. ovaccecee $2,193,471 $1,720,292 $2.837.897 $1,903,029 
Dividends paid (net)_-.- 1,349.370 2,020,984 2,245,951 2,242,589 
Shs. cap. stk. (par $5)-- 2,241,017 2,250,979 2,250,344 2,250,344 
Earnings per share----.-. $0.98 $0.77 $1.26 $0.84 


Note—No provision is required for excess profits taxes under the Second 
Revenue Act of 1940. 
Consolidated Balance Sheet Dec. 31 








1940 1939 1940 1939 
Assets— $ $ TAabilittes— $ $ 
a Property --_-----13,106,604 11,671,041 | b Capital stock_--11,255,085 11,293,895 
Invest. in affil.cos. 2,979,698 7,400,396} Acer. int., exps. & 
Deferred charges. 413,720 347,456 taxes, &c....-.. 605,603 630,945 
ea 2,615,115 3,785,108|d 3%% serial bank 
Barnsdal! stk. held 50,000 39,000} loans._...-..-- 7,500,000 7,500,000 
Employees’ stock, Misc. purch. money 
subser. receiv'le. 511,264 175,625| obligation...... 62,757 75,979 
Accts. receivable.. 843,298 1,394,667|Accounts payable. 660,846 950,458 
Notes receivable.. 700,825 41,074) Cap. stk. & surp. 
Inventories. ~~... 1,152,154 908 ,453 of sub. co. not 
owned by Barns- 
| 130,049 137,649 
c Loans from broker 219,033 161,043 
Pureh. oblig. due 
within year_... 13,222 13,222 
Capital surplus... 1,926,084 4,999,629 
Earned surplus... See x See x 
(aa 22,372,678 25,762,819 0 ee 22,372,678 25,762,819 





a After deducting depreciation and depletion of $21,990,261 in 1940 and 
$21,698,042 in 1939. b Par$5. c On employees stock subscriptions (54,298 
shares in 1940 and 25,355 shares in 1939). d Due May 1, 1942-1947. 
x Deficit (earned) at Dec. 31, 1940 of $862,903 and at Dec. 31, 1939, of 
$1,445,212 was charged to capital surplus, subject to approval by stock- 
holders.—V. 152, p. 1739. 


Beaumont Sour Lake & Western Ry.—Larnings— 


February— 1941 1940 1939 1938 
Gross from railway - - ~~ $263,396 $274,668 279,867 $288,093 
Net from railway_._..-- 114,042 134,699 146,085 152,446 
Net ry. oper. income. .__ 52,956 71,008 86,395 91,832 

From Jan. 1— 

Gross from railway - - - ~~ 522,483 551,318 546,806 538,846 
Net from railway _....- 224,797 272,069 279,587 257,780 
Net ry. oper. income_-__ 102,244 148,331 158,267 133,901 


—V. 152, p. 1421. 


Bedford Pulp & Paper Co., Inc.—Bonds Called— 

All of the outstanding first mortgage s. f. gold bonds, 644%. due Dec. 1, 
1942, have been culled for redemption on June 1 at 105 and accrued interest. 
Payment will be made at the Guaranty Trust Co. of N. Y.—V. 151, p. 3387. 


Bell Telephone Co. of Pa.—Farnings— 
Period End. Feb. 28— 1941—Month—-1940 1941—2 Mos.—1940 











Operating revenues. ____ $6,479,253 $6,086,730 $13,323,532 $12,499,623 
Uncollectible oper. rev__ 13,353 15,925 32,274 36,213 
Operating revenues__. $6,465,900 $6,070,805 $13,291,258 $12,463,410 
Operating expenses -____ 4,208,836 4,058,419 8,614,205 8,229,548 
Net oper. revenues... $2,257,064 $2,012,386 $4,677,053 $4,233,862 
Operating taxes_._.___- 704,343 553 ,308 1,461,782 1,156,448 
_Net oper. income... $1,552,721 $1,459,078 $3,215,271 $3,077,414 
PO eee ea 1,102,203 1,013,745 2,305,108 2,181,394 


Gain in Phones— 

Unprecedented demand for service from all sections of the State brought 
this company a net gain of 11,223 stations in March, the largest increase 
for any month in the company’s history. The gain in March, 1940, was 
5,646. During the first quarter of 1941 the company added 28,160 tele- 
qrones -- — against 19,240 in the first three months last year.— 


Berkshire Street Ry.—Zarnings— 











Calendar Years— 1940 1939 1938 1937 
Operating revenues_.___ $438,611 $413,375 $399,657 $430,982 
Operating expenses - - ___ 294,893 289,814 274,047 291,463 
Oper. taxes & licenses - _ _ 30,001 25,016 25,447 24,822 

Operatine income__.. $113,718 98,544 ° 
Non-operating income__ 103 . 71 $10,162 " 14.0% 

Gross income__._...- $113,821 $98,615 $100,021 $115,107 
Deduct. from gross inc_-_ 89,703 61: j ‘ 
Prov. for inc. taxes-_--___ 4,609 se ee a 

Net income__....... $19,509 $6,203 $5,402 def$64,195 


—V. 151, Pp. 2933. 


Bigelow-Sanford Carpet Co.—Advances Prices— 
Company announced a price advance of approximately 5%, ef i 
April 14, 1941. All orders now on hand and new iee eine ——. 
gt ny Fs shipped up to and including April 28 at present prices.— 

4 i Be b 
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April 5, 1941 
Best & Co., Inc. (& Subs.)—Larnings— 


Consolidated Income Account for Years Ended Jan. 31 
1941 1940 1939 1938 
a Income from sales -_-~.-$16,402,845 $15,659,854 $15.306.294 $16.205,625 








Costs and expenses __ -_-_ 14,549,952 14,025,803 ' 9 14,345,354 
Deprec. & amortization ~ 174.178 173,273 161,052 160.976 
Federal, &c., taxes__--- 567,318 423.350 403 597 471,615 

i ca nn ce $1,111,398 $1,037,426 $1,013.694 $1,227,681 
Preferred dividends---- 23.253 22.205 21.200 20.657 
Common dividends - - - ~~ 600,000 555.000 555.000 900,000 

ae $488,144 $460 .223 $437 .494 $307 .024 
Shs.com.stk.out.(no par) 300 000 300.000 300 000 300.000 
Earnings per share-- --- $3.63 $3.38 $3.31 $4.02 


a Returns deducted but includes miscellaneous income of $18,725in 1941, 
$52,514 in 1940, 312.319 in 1939 and $13.076 in 1938. 
Consolidated Balance Sheet Jan. 31 











1941 1940 1941 1940 
Assets— $ $ Tabiltties— $ $ 
a Land, buildings, Accounts payable. 439,914 450,785 
equipment, &c. 6,468,093 6,358,087| Other accruals.... 639,464 462,791 
Co ar 1 1| Realestate mtge.. 350,000 350,000 
Investments_..--- 426,051 388,043|6% pref. stock... 147,300 365.160 
Cred. paid in adv. 22,409 40,356 |b Common stock... 3,750,000 3,750,000 
Prepayments, &c. 83.168 81,687 | Earned surplus... 7,252,275 6,764,131 
Ti ndekachnbne 1,805,728 1,578,548 
Business sec. depos 5,995 3,571 
Inventories _-_---.- 1,470,987 1,476,208 
Ace’ts receivable... 2,269,481 2,192,572 
Supplies on hand -. 27,039 23,738 
THE ncnaninee 12,578,954 12,142,810: Total......-.-- 12,578,954 12,142,810 


a Less depreciation charges, &c. b 300,000 shares, no par value.— 


V. 152, p. 1274. 


Birdsboro Steel Foundry & Machine Co.—New Director 
Company announced the election of T. B. Clement of St. Davids, Pa., as 
a director.—V. 152, p. 1906. 


Birmingham Gas Co.—Bonds Called— 

Company has called for redemption on May 1, 1941 all of its outstanding 
first mortgage bonds, 5% series due 1959, at 103% and accrued interest. 
Paymen, will be made at the New York office of Bankers Trust Co., trustee. 
Holders are advised that they may present their bonds for payment imme- 
diately and receive the full redemption price with interest accrued to May 1. 
—V. 152, p. 2060. 


Bloomingdale Bros.—20-Cent Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock, payable April 25 to holders of record April 15. Previously reeular 
quarterly dividends of 18% cents per share were distributed. In addition, 
extra dividend of 12% cents was paid on Jan. 25. last.—V. 152, p. 262. 


Bond Stores, Inc.—Larnings— 

Calendar Years— 1940 1939 
Stores, owned depts. at 

stores & factory retail 

a cin 2 $32.444,.508 $24,588.574 $19.551.929 $20.153,436 
Cost of goods sold_----- 18,021,153 13,482,396 11,011,136 11.856,982 


Gross profit on sales. .$14,423,355 $11,106,178 $8,540,793 $8,296,454 
Stores & gen']l & admin. 


1938 1937 























GE cocasewesve 10,404,103 8,168,845 6,712.163 6.406.166 
Depreciation... -...-.--- 163,581 146.429 148 204 97.276 
Amortization thas eteaiin 73,402 68,615 67 ,603 51,068 
a Loss of wholly owned 

sub. co. (not consol.) - rere eee ee 

Net income from oper. $3,759,083 $2,722,289 $1.612 823 $1.741.944 
Other income__....---- 371.470 504.263 408,888 288,783 

0 Se $4,.130.553 $3,.226.552 $2,021.711 $2,030,727 
Prov. for Fed. inc. tax_- 998.000 583,000 370,000 319,198 
Prov. for Fed. excess 

oa SE eee Pe \ “shade.  — seenereiene b126.305 

Net income for period $2,690.553 $2,643.552 $1,651.711 $1,585.224 
Dividends paid___ .---- 1,402,994 1.052.211 420.782 841.509 

Balance, surplus____. $1,287.559 $1,591,341 $1,230,929 $743,714 
Earns. per sh. on 701,497 

shares capital stock - - - $3.83 $3.77 $2.35 $2.26 


a Representing the depreciation charge for the period. b Surtax on un- 


distributed profits. 
Balance Sheet Dec. 31 











1940 1939 1940 1939 

Assets— $ $ TAabtlittes— x $ 
rh emnansdied 1,012,549 795,904 | Notes payable.... e300,000 1,500,000 
b Acc’ts receivable 4,573,865 3,761,481] Acc’ts pay. (mdse. 
Miscell. acc’ts rec., & exp. creditors) 804,886 715,850 

sales tax stamps, Acc’ts pay. (leased 

| ESE 47,745 64,253 departments) - - 73,409 312,070 
Mdse. inventories. 8,218,977 6,571,114| Customers’ depos_ 19,429 15,508 
Cash surr. val. off. Accr. sal., miscell. 

life ins. policies. 119,902 105,671 taxes & expenses 785,304 618,993 
Due from empl’s, Res for Fed. taxes 1,405,000 549,601 

less reserve __.--. 24,422 8,348] Mtge. payable.... ------ 217,872 
a Due from empl's 12,031 17,490/ Serial notes__-_-- Fr 
Deps., advs. notes Com. stk. (par $1) 701,497 701,497 

& claims receiv. 17,816 25,320, Capital surplus... 6,435.713 6,433,612 
f Investments.... 128,314 }# -...-.-. Earned surplus... 4,874,476 3,581,186 
Land and bidgs., 

machinery, &c_. 2,751,325 2,431,515 
d Alt. & impts. to 

leased property. 666,830 494,522 
L’seholds less res. 

for amortization 2,608 3,031 
Def. rred cnarges.. 523,331 367 ,542 

Peicmaenicdtes 18,099,715 14,646,190 , 18,099,715 14,646,190 


a For purchase of 725 (925 in 1939) shares of stock of the corporation 
which stock is held as collateralforthe unpaid balance. b After reserve for 
doubtful accounts $499.178 in 1940 and of $398,148in 1939. c After reserve 
for depreciation of $582.906 in 1940 and $503,974 in 1939. d $293.865 in 
1940 and $275.625 in 1939 reserve for amortization. e Serial notes payable 
—current instalment. f In and advances to wholly owned subsidiary com- 
pany (not consolidated) .—V. 152, p. 2060. 


Borden Co.—Correction—Referring to the company’s 
annual report published in last week’s “‘Chronicle”’ (pages 
2098-2101) the second note to the balance sheet on page 2101 
should read as follows: 

(2) Net current assets in foreign countries on Dec. 31, 1940 and 1939 (prin- 
cipally in Canada) have been converted at exchange rates prevailing on 
those dates and are included above at their U. 8. dollar equivalent of 
$4,829,120 (not $8,429,129] at the end of 1940 and $4,247,859 at che end of 
1939; other net assets in foreign countries (also principally in Canada) 
have been included at parities of the foreign currencies which generally 
is | by pot dollar equivalent at the time of acquisition or construction. 
—VvV. oD. " 


Borg-Warner Corp.—Annual Report— 

L. R. Davis, President, states in part: 

Up to March 15, 1940, Borg-Warner has received, both as prime con- 
tractor and sub-contractor, defense orders totaling approximately $34,000,- 


This work is shared by 16 divisions and subsidiaries, and covers a wide 
range of products for the Army, Navy and Air Corps. By far the greater 
number of the products are of a type within the manufacturing experience 
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of Borg-Warner units, and for which the corporation has existing plant 
space and production equipment. Because of these fortunate circumstances 
we have been able so far, except in a relatively small way, to relieve the 
government from providing expensive special] plants and equipment, and 
also to avoid the complexities of cost plus contracts. 

Among the many articles for Nationa] Defense which we are now pro- 
ducing, or preparing to produce, are clutches, fly-wheels, hubs and fans for 
tanks, transmissions, transfer cases, universal joints, clutches and wheel 
discs for trucks; clutch sets and machined parts for airplane engines; hy- 
draulic track controls, marine couplings, reduction gears, chain and sprocket 
drives; also, ammunition hoist chains and sprockets for the Navy; fuel 
pumps, contro] pumps and other hydraulic accessories for airplanes; car- 
tridge cases, stainless steel sheets, sheet tubing, merchant bars and re- 
inforcing bars: refrigerators and gas ranges. 

The Borg-Warner production program for National Defense is well under 
way on many of the items named in the foregoing paragraph, and deliveries 
up to March 1, 1941, amounted to approximately $5,000.000. Remaining 
deliveries on orders already received will continue through 1941, and it is 
likely that additional orders will continue to be placed with the various 
units of the corporation. Also negotiotions are under way for contracts 
covering a number of products for National Defense not at present in pro- 
duction at our plants. 

rg-Warner will in all probability experience a high rate of production 
throughout 1941, assuming, of course, that no political or economic catas- 
trophe overtakes the country and business as a whole. 


Consolidated Income Account for Calendar Years 











2 1940 1939 1938 1937 
Operating profit - - -_ -—_ $13,236,415 $9,302,578 $2,514,448 $12,362,183 
Other income _..-.__... 24,7 333,960 290,154 486 ,068 
Total income - - -.---- $13,461,184 $9,636,538 $2,804,603 $12,848,251 
Depreciation... ........ 1,642,984 1,829,177 1,963 ,084 1,986,594 
Fed. & Canad. inc. taxes 2,815,166 1,535,402 150,116 1,660,244 
Excess profits tax______ Gane” tecae: “Savana d458 ,612 
Royalty settlement, prior 
ih ee aie at» eine. vik asia Co Sas 
Pre seVvennGneneah..° - cuscns ~ueeedo 163,747 “a-a58 
vara cnn Tinitienee j |tietbtihe- — -eecetgtee 2, 
Develop. of new prods -_ _ 560,657 389,257 340,307 345,722 
on sale of securs. 
& capital assets... ____ 82,709 25,684 24,950 46,735 
Other deduction. ..._. b132,581 ©173,217 cee. “aebiess 
Fee NS se nicce $6,730,462 $5,683,801 x$19,966 $8,348,089 
i ite ue Ee = ae ,376 
Common dividends- -_-_- 3,505,070 3,145,890 575,510 5,755,019 
ee ee $3,225,393 $2,537,911 $595,476 $2,585,694 
Shs. common stock out- 
standing ($5 par).... 2,336,713 2,336,610 2,302,040 2,302,028 
Earnings per share _ - -_- $2.88 $2.43 Nil $3.39 


a Includes $1,205 declared value excess profits tax. b Provision for 
e nditure (net) on experimental work by Marbon Corp. during 1940. 
c Consists of $145,310 provision for expenditures on experimental work by 
Marbon Corp. and $27,907 provision for reduction of net current assets of 
Canadian subsidiaries to United States dollars at Dec. 31, 1939 rate of 
exchange. d Surtax on undistributed profits. x Loss or deficit. 

Notes (1) A dividend of $8,676 was received from Morse Chain Co., 
Ltd. (92.574% owned by Morse Chain Co.) and included in the above 
income account for 1940, whereas the equity in the earnings of that company 
for the 11 months ended Nov. 30, 1940, the most recent date for which a 
report was received from that company, amounted to approximately 
$39,000 converted at the official selling rate of exchange at Dec. 31, 1940. 

(2) The operating accouats of the foreign subsidiaries, with the exception 
of the Morse Chain Co., Ltd., have been included in the consolidation on 
the basis of the official selling rate of exchange at Dec. 31, 1940, except as to 
depreciation, which has been converted at par of exchange. Provision has 
been made in the consolidated income account for the unrealized exchange 
variation resulting from the conversion of the net current assets of such 
subsidiaries at the official selling rate of exchange at Dec. 31, 1940. The net 
income of such foreign subsidiaries, after conversion on the basis stated, 
— approximately 1.2% of the consolidated net income for the year 
1940. 

Consolidated Balance Sheet Dec. 31 














1940 1939 1940 1939 

A ssets— $s $ Liabdtlities— $s $ 
|) =o ...---17,106,765 9,975,641] Accts. payable... 2,722,204 2,896,641 
Marketable securs. FF a eee Accrd. payroll and 
Notes & accts. rec. expenses._..... 2,886,619 2,655,858 

—less reserves._- 6,770,901 7,475,250|Prov. for Federal 
Inventories_____ 14,515,833 14,562,854 & Dom. taxes _. 4,863,206 2,616,965 
Borg-Warner stock Defd. credits to 

—acaud. at cost 900,425 900,425 ay ae 94,000 64,685 
Miscell. invests. & Res. for spec. pur- 

other properties 541,210 696,499 poses & contings 1,761,880 1,436,198 
a Prop., plant and Common stock -. 12,310,204 12,310,204 

equipment _____ 13,386,920 14,115,518] Appreciation surp. haat 815,448 
Prepd. exps. and Paid-in cap. surp_10,882,397 10,882,397 

deferred charges 924,324 880,961} Earned surplus -_- 19,452,952 15,818,685 
Patents & goodwill 813,628 889,933 

Total_....._..54,973,463 49,497,081 [es 54,973,463 49,497,081 


a After reserve for depreciation of $10,661,032 in 1940 and $12,301,704 
in 1939.—V. 152. p. 1906. 


Brandon Corp.—Class A D vidend— 

Directors have declared a dividend of $1 per share on the class A stock 
ayable April 1 to holders of record March 26. Like amount was paid on 
¥e i: last, and Dec. 30, 1939, and $3 was paid on June 30, 1937.—V.15l, 

Pp. 3852. 


Brazilian Traction, Light & Power Co., Ltd.—Zarns. 
Period End. Feb. 28— 1941—-Month—1940 1941—-2 Mos.—1940 
Gross earnings from oper. $3,175,360 $2,873,298 $6,467,650 $5,861,296 
Operating expenses - __ - _ 1,507 ,400 1,440,270 3,096,907 2,912,106 

x Net earnings ---_-_--- $1,667,960 $1,433,028 $3,370,743 $2,949,190 

x Before depreciation and amortization.—V. 152, p. 1584. 

Bridgeport Brass Co.—By-Laws Amended—New Official 

Stockholders at the annual meeting, held March 25, amended the com- 
pany’s by-laws to provide for indemnification of directors or officers who 
might become subject to legal proceedings through performance of their 
duties. Everett Japp, Assistant Treasurer, was elected to the additional 
post of Assistant Secretary.—V. 152, p. 1584. 

Bridgeport Hydraulic Co.—Registers with SEC— 

See list given on first page of this department.—V. 152, p. 2060. 

British American Tobacco Co., Ltd.—Dividend— 

Directors have declared a dividend of 14 cents per share on the American 
Degeseety Receipts for ordinary registered shares payable April 5 to holders 
of record March 4.—V. 152, p. 1584. 

British Columbia Power Corp., Ltd.—Larnings— 


Period End. Feb. 28— 1941—Month—1940 1941—2 Mos.—1940 
Gross earnings________- $1,498,349 $1,361,369 $3,084,587 $2,783,545 
Oper. expenses and taxes 903 ,812 812,404 1,872,310 1,622,005 


Net earnings ______- $594,537 $548,965 $1,212,277 $1,161,540 
—V. 152, p. 1740. 

Buffalo Niagara Electric Corp.—Private Sale of Bonds— 
The Securities and Exchange Commission on March 31 
issued an order exempting the company from the provisions 
of Section 6 (a) of the Holding Company Act with respect 
to the issue and sale to insurance companies of $7,200,000 
24% debentures, due 1951. The report of the Commission 
says in part: 
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The applicant proposes to sell $7,200,000 244% debentures, due 1951, 
to two insurance companies at $100 plus int. from Feb. 1,1941. The pro- 
ceeds of approximately $7,200,000 from the proposed sale will be for 
the following purposes: 
(1) To pay at maturity $396,000 5% Ist mtge. bonds due Feb. 1, 

1942, issued by Buffalo & Niagara Falls Electric Light & 


Power Co., constituent corporation. -...-........------ 96,000 
(2) To be applied to the cost of the construction, completion, 

extension and improvement of certain electric generating, 

transmission and distribution facilities........--........ 6,804,000 


Since the proceeds from the sale of the proposed debentures are to be 
used to apply to the cost of applicant s expansion program and to the retire- 
ment of outstanding bonds, the Commission finds that the proposed issue 
and sale are solely for the purpose of financing applicant's business. The 
issue and sale of these debentures have been specifically approved by the 
New York Public Service Commission. 

The Slowing. tabulation sets forth the capitalization and surplus of 
applicant as of Dec. 31, 1940, before and after giving effect to the proposed 





financing: : : 
— Before Financing— —After Financing— 
Amount 0 Amount 0 
Funded debt. .........-..-- - $42,536,000 49.65 $49,736,000 56 
Advs from parent, Buffalo Ni- 
agara & East. Power Corp... 1,910,000 2.23 1,910,000 2.06 
Advs. from other system cos... 2,715,000 3.17 2,715,000 2.92 
Common stock (no par).------ 27,434,225 32.03 27,434,225 29.54 
Earned surplus. .......-----.- 11,068,836 12.92 11,068,836 11.92 
i ig er eal $85,664,061 100.00 $92,864,061 100.00 


As a result of the proposed financing, applicant's annual interest require- 
ments will be increased by $162,000. However, upon retirement, as pro- 
posed, of the outstanding $396,000 of bonds, the annual interest require- 
ment will be decreased by $19,000, resulting in a net increase of $142,200 
in the annual interest requirement on outstanding funded debt. 

Applicant covenants in the trust agreement that so long as any of the 
debentures are outstanding, it will provide annually for depreciation and 
maintenance, from earnings, an amount equal in the aggregate to 16% of 
the gross operating revenues iess the cost of purchased power. To the 
extent that the maintenance expenses and the depreciation accrual are 
less than 16% of such revenue, applicant covenants that it will deposit 
with the trustee cash or ties in an amount sufficient to meet the 
deficiency. 

Although the indenture does not provide for a sinking or improvement 
fund, the order of the New York P. 8. Commission, which has been ac- 
cepted by applicant, provides that after March 1, 1941, and to Feb. 1, 
1951, apgneams shall set aside $40,000 monthly from income, before pay- 
ment of dividends, by charging ‘‘miscellaneous reservations of net income” 
and crediting a special reserve, ‘‘appropriated net income for acquisition 
of new utility plant or of bonds.” 

Applicant has received advances on open account in the sum of $4,625,000 
from associated companies, all bearing a 6% interest rate. Of this total, 
$1,910,000 has been advanced by Buffalo agere & Eastern Power Corp., 
applicant's immediate parent, and $2,715, in the nature of ‘‘cross- 
— loans by other subsidiaries of Buffalo Niagara & Eastern Power 
orp. 

In the public interest and for the protection of investors and consumers, 
our order will contain a condition subordinating the open account advance 
of $1,910,000 from Buffalo Niagara & Eastern Power Corp. to all of appli- 
cant's outstanding funded debt, which, after the issuance of proposed deben- 
tures, will total $49,340,000. Our order will contain a further comdition 
that applicant shall not make any payments of either interest or principal 
on account of said advance unless the approval of this Commission is first 
obtained. To these conditions applicant's counsel consents. 

On the basis of this record, we are not prepared to impose similar con- 
ditions regarding the ‘‘cross-stream’”’ loans totaling $2,715,000. Our order 
will direct that the record shall be left open and the hearing continued for 
forsee. consideration of the matter of these ‘‘cross-stream"’ loans.—V. 152, 
p. SO. 


Burlington-Rock Island RR.— Larnings— 


February— 1941 1940 1939 1938 
Gross from railway - - ~~ - $85,470 $116,354 $94,570 94 381 
Net from railway___-_-- 3,66 ,984 3,835  def11,323 
Net ry. oper. income- -- 9,775 5,321 def8,863  def31,637 

From Jan. 1— 

Gross from railway----- 171,459 226,414 195,270 208 ,403 
Net from railway. _-_- ~~ 12,273 26 ,937 10,755 def8 ,107 
Net ry. oper. income_-.. 42,656 def6,659 defl4,421 def49,592 


V. 152, Dp. 1422. 


Butler Brothers—New Directors— 

Three new directors, J. A. Donaldson, Roy M. Henry and J. A. Powers, 
were elected at the annual meeting of stockholders held on March 27. At 
the meeting of the Board of Directors immediately following the stock- 
holders’ meeting. J. A. Donaldson was elected Vice-President; John R. 
Whitman, Secretarv, and Hazel R. Ferguson, Assistant to the President. 
Scott, MacLeish & Falk were reappointed general counsel.—V. 152, p. 1586. 


(A. M.) Byers Co.—Preferred Dividend— 

Directors have declared a dividend of $2.10 ay’ share on the preferred 
stock, payable May 1 to holders of record April 15. This dividend repre- 
sents the $1.75 dividend ordinarily due on May 1, 1937 plus interest accrued. 
—V. 152, p. 1585. 


California Water Service Co. —Earnings— 


12 Months Ended Feb. 28— 1941 1940 
Net income, after charges... ..--....---.------ $475,160 $491,412 
—V. 151, p. 3229. 

Cambria & Indiana RR.—Earnings— 

February— 1941 1940 1939 1938 
Gross from railway - - - -- $157.241 $136,328 $134,297 104,647 
Net from railway -_----- 69,805 69,749 68,151 39,236 
Net ry. oper. income- --.- 93 ,030 102,718 . 98,136 69,597 

From Jan. 1— 

Gross from railway - - - - - 330,997 289,347 279,970 212,429 
Net from railway - ~~~ --- 154,810 156,696 147,179 76,691 
Net ry. oper. income --- 203 ,667 223,829 214,162 158,685 


—V. 152, p. 1585. 


Canada Northern Power Corp., Ltd.—EZarnings— 
Period Endea Feb. 28—  1941—Month—1940 1941—2 Mos.—-1940 





Gross earnings. _._...--- $413 ,063 $430,967 $833 ,686 $868 ,930 
Operating expenses -- _- - 223 ,076 231,524 446,195 466 ,038 

Net earninge_._._..... $189,987 $199,443 $387,491 $402,892 
—V. 152, p. 740. 

Canadian National Lines in New England— Larnings— 
February— 1941 1940 1939 1938 
Gross from railway - - --- $133,156 $133,985 $110,452 $112,520 
Net from railway ------- :996 3,819 defs .893 13,792 
Net ry. oper. income... def58,021 def54,791 def55,550 def30,606 

From Jan. 1— 

f. a 267 497 282 256 221,740 207 ,724 
er sie collear. Pee 5,045 def928 def29,501 def11,613 
Net ry. oper. income... def91,804 def116,540 def121,996 def101,434 
—V. 152, p. 1422. 

Canadian National Ry.—Earnings— 
Zarnt Day Period Ended March 31 
Earnings for 10-Day 0 n pi 1920 Setuieaee 
Genet AVON. 6. obo cundsicdiveres $7,933,064 $5,872,336 $2,060,728 


—V. 152, p. 2061. 


Canadian Oil Cos., Ltd.—Ertra Dividend— 

Directors have declared an extra dividend of 12% cents per share in addi- 
tion to the regular quarterly dividend of like amount on the common stock, 
both payable May 15 to holders of record May 1. Similar payments were 
made in the nine preceding quarters and on Feb. 15, 1938.—V. 152, p. 421. 
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Canadian Pacific Lines in Maine—£arnings— 


February— 1941 1940 1939 1938 
Gross from railway _ - - -- $373,406 $351,492 $266 402 $285,468 
Net from railway____.-- 154,327 138,459 86,071 94,236 
Net ry. oper. income. -- 109,695 102,501 56,610 61,171 

From Jan. 1— 

Gross from railway - - — -- 795,781 740.845 510,679 612,773 
Net from railway____._- 339,194 324,966 166,524 195,745 
Net ry. oper. income__-_-. 240,597 242,212 99.600 122,889 
—V. 152, p. 1422. 

Canadian Pacific Lines in Vermont— L£arnings— 
February— 1941 1940 1939 1938 
Gross from railway ~~~ $96 904 $99,250 $52,872 $55,409 
Net from railway.____- defs ,672 def11,129 def 17,226 def44 503 
Netry.oper.income.... def36,441 def37 375 def41 ,984 def69 ,002 

From Jan. |1— 

Gross from railway. -—- ~~. 211,365 210,318 166,909 117,824 
Net from railway .___-.-- def4 ,267 def 16,653 def44 ,169 def95,452 


Netry.oper.income_... def59,902 def70,284 def95,711 def148,780 


—V. 152, p. 1423. 
Canadian Pacific Ry.—Larnings— 
Period End. Feb. 28— 1941—Month—1940 1941—-2 Mos.—1940 


Gross earnings.......-- $14,107,338 $11,915,419 $28,792,684 $24,159,963 
Working expenses... .. 11,498,769 9,942,997 23,518,353 20,359,036 


$5,274,331 





Net earnings.-.....-.. $2,608,569 $1,972,421 $3 ,800 ,927 


—V. 152, p. 2061. 
Carolina Power & Light Co.—L£arnings— 











Perwoa Enaca Jan.31—  1941—Month—1940 1941—12 Mos.—1940 
Operating revenues _____ $1,236,721 $1,120.703 $14,649,031 $12,148,956 
Operating expenses _____ 492,484 376,833 5,743,235 4,513,978 
Direct taxes... _- pers 259,917 197 ,616 1,742,851 1,906,211 
Property retirement re- 

serve appropriations __ 105,000 90,000 1,095,000 1,080,000 

Net oper. revenues... $379,320 $456,254 $6,067,945 $4,648,767 
Other income (net)_._-.- 951 117 0,634 20,853 

Gross income.______.- $380,301 $457,371 $6,088,579 $4,669,620 
Int. on mtge. bonds 143,750 191,667 2,091,143 2,300,000 
Other isnt. & deductions _ 013,051 5,826 22,270 71,396 
Int. charged to construc ee te Gee + gets 

Net mcome_______-_- $240,078 $259,878 $3,979,000 $2,298,224 
Divs. applicable to preferred stocks for the period 1,255,237 1,255,237 





I oo sine Mtuiths anie itiediaied i, ate ahi dah iit $2,723,763 $1,042,987 

Note—Above figures include provision of $20,000 for Federa] excess 
rofits tax in the month of January, 1941, and in the 12 months ended 
an. 31, 1941, respectively, but include no provision for such tax applicable 
prior to Jan. 1, 1941, since no excees prof.ts were indicated before that 
date.—V. 152, p. 1907. 


Central Arizona Light & Power Co.—E£arnings— 


Pertod End. Feb. 28— 1941—Month—1940 1941—12 Mos.—1940 
Operating revenues -- $413,912 $400,402 $4,804,824 $4,276,093 
Oper. exps., excl. direct 

pS 205,707 190,187 2,337 .734 1,929,152 
Direct taxes _- wate 81,566 71,338 952,497 825,883 
Prop. retire. res. approp. 45,000 45,000 432,000 412,000 
Amort. of limited-term 

investments. —.______ 2,909 2,913 34,952 34,960 

Net oper. revenues. $78,730 $90,964 $1,047,641 $1,074,098 
Other income (net). ._-—- 60 59 17,776 18,917 

Gross income____.__- $78,790 $91,023 $1,065,417 $1,093,015 
Int. on mtge. bonds___ 18,958 18,958 227 .500 227 .500 
Other interest... - 768 739 9,635 8,798 
Int. chargedtoconstr.-Cr  —s_ © ___. ope he eR eg ee 

Net income... _. ~~~ $59,064 $71,326 $829 445 $856,717 
Divs. applic. to pref. 

i a a eo 108 ,054 108 ,054 

ee $721,391 $748 ,663 


Note—Includes provision of $5,000 and $62,369 for Federal excess profits 
tax in the month of February, 1941, and in the 12 months ended Feb. 28, 
1941, respectively.—V. 152, p. 1741. 

Central Electric & Telephone Co.—Bonds Sold Privately 
—dAn issue of $5,000,000 Ist & coll. 334% bonds, series B, 
due March 1, 1966 was recently sold at 105 and int. to nine 
institutional investors. Proceeds are for the purpose of 
refunding the Ist & coll. 414s, series A of 1965.—V. 152, 


p. 1907. 


Central Illinois Light Co.—Zarnings— 
Period Ended Feb.28— 1941—Month—1940 1941—12 Mos.—1940 
$961.5 $957.7 











Gross revenue. ___.___. ,598 791 $9,754,812 $9,387,659 
Operating expenses __-___ 380,930 45,712 3,892,772 3,810,029 
as a ei a wee mp 198,295 160,941 2,021,828 1,514,849 

Provision for deprecia- 
tion & amortization .- 122,000 90,000 1,444,000 1,060,000 
Gross income. __.___- $260,373 $361,137 $2,396,212 982,781 
Int. & other deductions_ 55,845 65,527 663 ,287 - ere et 
Net income....-.... $204,528 $295,610 $1,732,925 $2,198,097 
Divs. on pref. stock. ___ 41,8 41,800 501,607 501,607 
Amortiz. of pref. stk. exp 15,951 15,951 191,406 191,406 
ach a chee es $146,777 $237,860 $1.039,912 $1,505,084 


Central Maine Power Co.—Earnings— 
Period End, Jan. 31— 1941—Month—1940 1941—12 Meenas 











Operating revenues -___~ $732,360 $697,822 $7,932,048 $7,441,594 
Operat: expenses __ __ 238,611 235,124 2,764,917 2,671,027 
State and municipal tax_ 64,739 63,687 764,064 748,225 
me of oe 
eral an ate._.. 4,427 4,195 48,396 48,287 
Fed. (incl. income ta.) __ 80,339 55,798 360,814 466,628 
Net oper. income._.. $344,244 $339,018 $3,993,857 $3,507,427 
Non-oper. income (net) _ 1,502 4,931 32,788 43,938 
Gross income________ $345,746 $343,949 $4,026,645 $3,551,365 
Deductions. .......... 124,931 128,698 1,896,145 1,466,601 
Net income____.__.- $220,815 $215,251 $2,130,500 $2,084,764 
112,265 108,099 1,313,849 1,297,182 


Pref. div. requirements _ 
—V. 152, p. 2062. 


Charleston & Western Carolina Ry.—Earnings— 


February— 1941 1940 1939 1938 
Gross from railway -_..-- $257,005 $215,278 $193,781 $171,376 
Net from railway... 104,239 58,147 66,882 22,315 
Net ry. oper. income_-.-. 63,773 27,774 36,277 def2,709 

From Jan. 1— 

Gross from railway --.--- 520,774 448 527 394,079 353,514 
Net from railway... _--. 217,3 127,641 133 ,990 56,288 
Net ry. oper. income_-_-. 140,891 67,230 75,662 4,372 
—V. 152, p. 1423. 
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Central Vermont Public Service Corp.—Earnings— 
Period End. Jan. 31— 1941—Month—1940 1941—12 Mos.—1940 ' 











Operating revenues - -- ~~ $229,402 $213,966 $2,497,928 $2,329,689 
Operating expenses _-_-_-. 123,720 133.888 1,495,839 1,325,756 
State & munic. taxes--_ 16,173 13,916 176,448 171,751 
Social security taxes— 
Federal and State_-__- 1,617 1,326 19,930 18,233 
Fed. taxes (incl. income) 21,152 11,206 162,485 129,369 
Net oper. income-.-- $66,740 $53,630 $643 226 $684 ,550 
Non-oper. income (net) - 70 77 4,605 4,566 
Gross income ----~--- $66,810 $53,707 $647,831 $689,146 
SS eee 23,565 23,614 285,154 290,108 
Net income......-.-.. $43,245 $30,093 $362,677 $399,038 
Pref. div. requirements - 18,928 18,928 227,136 227,136 


—V. 152, p. 2062. 

Chefford Master Mfg. Co., Inc.—Sales— 

Period End. Mar. 9— 1941—4 Weeks—1940 1941—36 Weeks—1940 
ae see saute $68,300 $99,241 $618,020 $757,005 
—-V. 152, p. 1423. 


Chesapeake & Ohio Ry.—Asks Indemnity for Board— 

At the annual meeting to be held on April 22, stockholders will vote on 
a proposed amendment to the corporate by-laws which would indemnify 
directors for expenses incurred in defense of suits brought agaiast them by 
reason of their official acts as agents of the company. Settlements in an 
such suits would not be affected by the proposed amendment. 

Notices mailed to stockholders stated that no such suits now are pending 

ainst any director, but explained that it might become more and more 
difficult to secure the services of competent directors unless such protection 
should be afforded. ‘Thirteen directors are to be elected at the annual 
meeting.—V. 152, p. 2062. 


Chicago Burlington & Quincy RR.—L£arnings— 


February— 1941 1940 1939 1938 
Gross from railway --.-.-- $7,710,003 $7,263,531 $6,588,580 $6,236,740 
Net from railway------ 2,491,859 1,725,819 1,392,884 983 ,585 
Net sy. oper. income... 1,535,211 649,579 333,454 def120,155 

From Jan. 1— ; 

Gross from railway ----- 15,925,498 15,203,722 13,844,268 13,158,771 
Net from railway -.----- 5,214,993 3,543 .924 3,226,266 2,176,361 
Net ry. oper. income... 3,199,666 1,401,245 1,085,938  def88,144 
—V. 152, p. 1423. 

Chicago & Eastern Illinois RR.—Larnings— 

February 1941 1940 1939 1938 
Gross from railway---_-- $1,356,287 $1,284,584 $1,183,698 $1,138,301 
Net from railway------ 344,157 263 521 219,874 197,123 
Net ry. oper. income-_-- 132,613 57 ,865 938 def19,630 

From Jan. 1— 

Gross from railway ----.- 2,851,167 2,663,927 2,414,884 2,390,846 
Net from railway_-----. 759,420 553,424 473,811 433 ,923 
Net ry. oper. income-.-- 347,587 139,034 44,122 11,434 


Interest— 

Chemical Bank & Trust Co. has announced that funds have been de- 
posited to pay interest on the gen. mtge. income bonds of the road. Holders 
of the bonds will receive interest at the rate of % of 1% of the principal 
upon presentation of coupon No. 2.—V. 152, p. 2062. 


Chicago Flexible Shaft Co.—Earnings— 





Period— ————12 Weeks 3 Months————— 
Mar. 22, '41 ‘Mar.23,'40 1939 1938 
Estimated net profit be- : 

fore Federal taxes.... $391,223 $317,174 $267,381 $380,647 
—vV. 152, p. 1276. 

Chicago & Illinois Midland Ry.—Earnings— 

February— 1941 1940 1939 1938 
Gross from railway -- - -- $406,589 $343 226 $279,628 $277,894 
Net from railway ------ 154,797 110,117 78,600 77,126 
Net ry. oper. income-.-- 92,896 76,155 61,363 50,667 

From Jan. 1— 

Gross from railway ----- 841,572 729,146 582,976 588,405 
Net from railway------ 317,312 227,265 160,358 161,882 
Net sf oper. income... 193,375 155,612 126,149 109,087 
—V. 152, p. 1424. 


Chicago Mail Order Co.—New Directors— 

Three new directors were elected to the board of this company at the 
annual stockholders’ meeting, held March 25. The new members include 
Will Welber, C. E. Butler and Harold Davis, all of whom filled existing 
vacancies on the board. At directors’ meeting following the stockholders’ 
session, ali officers were reelected, and R. S. Weiss was elected to a new 
vice-presidency.—V. 152, p. 1424. 


Chicago Rys.—/nterest— 

Interest of 2% % is being paid on the Ist mtge. 5% gold bonds due 1927 
(stamped as to 25% partial redemption), upon presentation of bonds for 
1. eh: 4 payment. Interest is payable at office of Guaranty Trust 
Co., New York. 

The New York Curb Exchange on April 1 received notice that interest 
for the six months ended Feb. 1, 1941, in the amount of 24% on the 
reduced face value of $750 will be paid to holders of record at the close of 
business on Apri! 2, 1941, of certificates of deposit for Chicago Rys. Co. 
first mortgage 5% gold bonds, due Feb. 1, 1927.—V. 152, p. 980. 


—_ — a ee ee —— ———— =, - . 
Chicago St. Paul Minneapolis & Omaha Ry.—RAejects 
Equipment Bids— 
The company on April 1 announced that it had rejected the two bids 
received March 31 on a $1,680,000 issue of equipment trust certificates. 
Otis & Co., Inc., submitted a bid offering 100.132 for the obligations 
bearing interest at the rate of 2%%. Salomon Bros. & Hutzler submitted 
the only other bid of 100.0789 for 3s.—-V. 152, p. 2062. 


Chicago South Shore & South Bend RR.—Tenders— 

The First National Bank of Chicago, will until April 15 receive bids for 
the sale to it of sufficient 3% mortgage bonds, series B, due Jan. 1, 1963 
to exhaust the sum of $63,786 at prices not exceeding par and 
interest. —V. 150, p. 2718. 


Cincinnati Union Terminal Co.—Bonds Authorized— 

The Interstate Commerce Commission has authorized the company to 
issue not ex $3,000,000 Ist mtge. 2.6% bonds, series F, to be sold 
at a premium of $149.70 for the entire issue and the proceeds used in con- 
nection with the redemption of 30,000 shares of preferred stock. 

Authority also was granted to the Baltimore & Ohio RR., Cincinnati, 
New Orleans & Texas Pacific Ry., Cleveland, Cincinnati, Chicago & St. 
Louis Ry., Norfollk & Western Ry., Pennsylvania RR., Chesapeake & 
Ohio Ry., and Louisville & Nashville RR. to assume, jointly and severally, 
obligation and liability as guarantors in respect of these bonds. 

Authority also was granted to New York Central RR., as lessee of prep- 
erties of the Cleveland, Cincinnati, Chicago & St. Louis Ry., to assume 
obligation and liability in respect of lessor’s guaranty of the series-F bonds. 

Invitations to bid for the purchase of the series-F bonds were mailed on 
March 5, 1941, by the company to 187 investment houses, insurance com- 

anies and savings banks. permitting each bidder to poy the proposed 

terest rate of the bonds in multiples of 1-20 of 1%. t not in excess of 
3%. On March 12, 1941, bids were received from six bidders, the highest 
being that of the Union Central Life Insurance Co.. of Cincinnati, which 
offered to purchase the $3,000,000 of series-F bonds, bearing interest at the 
rate of 2.6% per annum, for the sum of $3,000,149.70 plus accrued interest 
to date of payment of the bonds. This bid was accepted on March 12, 1941. 
At the price stated, the average annual cost of the proceeds would approxi- 
mate 2.6%. 

Preferred Stock Called— 


All of the outstanding (30,000 shares) 5% preferred stock have been 
called for redemption on July 1 at $105 per share and accrued dividends. 
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Payment will be made at the First National Bank of Cincinnati, Cincinnati, 
Ohio. In connection with the redemption of its preferred st , company 
announced it wil] permit prior payment on or after April Z at the redemption 
prior $105 a share plus the dividend of $1.25 payable July 1.—V. 152, 


City Auto Stamping Co.— Meeting Enjoined— 

Company has been enjoined from holding its annual meeting set for 
April 9 under an injunction granted in Toledo, Ohio, Common Pieas Court 
on a petition filed by Benjamin S. Motter, who asserted he has owned 923 
shares of common stock of the company for more than 10 years. The 
on mp charges he and his attorney were denied permission to inspect 

ks of the company on March 19and 24. The injunction restrains officers 
of the company from refusing to allow the plaintiff to inspect the books and 
from holding the annual meeting until a reasonable time after the inspec- 
tion has been granted.—V. 151, p. 2936. 


Clinchfield RR.—EZarnings— 


February— 1941. 1940 1939 1938 
Gross from railway -- - - - $854,755 $802,530 $560,750 $470,196 
Net from railway ------ 498 ,784 481,725 278,901 182,995 
Net ry. oper. income -- - 427,941 399,356 244,218 150,542 

_ From Jan. 1— 
Gross from railway -- - - - 1,730,582 1,583,324 1,178,212 973 325 
Net from railway- -- --- 1,009,133 934,721 618,309 397,732 
Net ry. oper. income--- 868,751 778,291 557,272 343 ,639 


—V. 152, p. 1587. 


Colorado & Southern Ry.—/nterest— 

The road has notified the New York Stock Exchange that it will pay May 1 
interest on its 444% bonds, due 1980. The road is controlled by Chicago 
Burlington & Quincy RR. 

In meeting this interest payment, it is understood that the company is 
using funds obtained from its own treasury and from Fort Worth & Denver 
City Ry., a wholly owned subsidiary.—V. 152, p. 2063. 


Colorado & Wyoming RR.—£arnings— 


February— 1941 1940 
Gross A 2. oh eie ee ke ontind WE Uebel « $120,826 $103 ,077 
ee einueabacom » 56,133 44,251 
Net railway operating income______...___.___-_- 33 ,866 28,133 

From Jan. 1— 
ee Cw eanbinenbe 261,519 226,435 
Ecce ns duaéebbewwcagusetabes 134,482 105,986 
Net railway operating income.__...-...._.___-- 79,666 71,576 


—V. 152, p. 1587. 


Colgate-Palmolive-Peet Co.— Annual Report— 


In the annual report to shareholders, E. H. Little, President, announced 
that 1940 profits of the company were $4,044,760, or $1.72 a common share, 
and that the results of the company’s English and Continental European 
subsidiaries had not been included in the company’s consolidated figures. 
The dividend income from these companies, aggregating $1,138,670, was 
boy one the company’s reserve for contingencies, which now amounts 

ts) d ; 

For 1939 the company reported earnings of $2.74 a share. On the basis 
of excluding the European subsidiaries followed in 1940, the profits for 1939 
would have amounted to $2.14 a share, compared with this year's $1.72. 
As in 1939, in addition to regular preferred stock dividends, $1 a share was 
paid on the common stock. This included the extra dividend of 50 cents 
paid in December, 1940. 

Mr. Little reported that all the European subsidiaries are still operating, 
although many are subject to severe governmental repeenene. In some 
countries production of regular branded merchandise has been prohibited 
and the company has had to substitute therefor unbranded merchandise 
made in accordance with government prescribed formulas. The company 
has suffered no physical damage or material loss of property with the ex- 
ception of damages to its London offices and toilet article manufacturing 
plant, which were bom Operations have been resumed and the finan- 
cial loss was not great. 

Consolidated Income Account for Calendar Years 


(Excluding English and Continental European Subsidiaries} 














x al940 al939 b1939 

p ER PT ee ee $90 347 359 $91,563,390 $101935,439 
Ce Gr a 5:5 Sink ahs sivno nt eme dee 53,752,368 53,755,163 58,559,645 
fk $36,594,990 $37,808,227 $43,375,794 
Operating expenses... ............- 30,651,540 29,940,806 33,214,722 
ee $5,943,450 $7,867,421 $10,161,072 

c Net loss from operation of Palm- 
Olive Building - _-_ ~~~ a 29,859 24 877 24,877 
Foreign exchange adjustment - -- -- Cr75,107 364 O80 355,534 
e Adjustment of profits _--_-- a aided Cr2 ,837 109,018 151,491 

Minority int. in net profit of a foreign 
ee te a na es whine 89,390 114,606 114,606 

Dividend income from English and 
Continental European subsidiaries - Seef Cri,039,287 Cr89 ,236 
Other eames Geet)... ~~. 0<<.e-- . Crl4,639 Cr30 .275 Cr19,910 
v.for U.S. & foreign income taxes 1.872,024 1,82¢,795 2,991,055 
a ew sedis ates’ $4,044,760 $6,494,606 $6,632,655 
Dividends on 6% preferred stock - - - - 329,490 1,258,431 1,258,431 
Dividends on $4.25 preferred stock - - - 0 ee ee eee 
Dividends on common stock. ------- 1,962,858 1,962,858 1,962,858 
a AS et a a $1,429,223 $3,273,317 $3,411,367 
Earnings per share on common stock $1.72 $2.14 $2.74 


a Excluding English and Continental European subsidiaries. b As pre- 
viously reported. c Including depreciation of $180,035 in 1939 and $179,077 
in 1940. d Arising from conversion of accounts of foreign subsidiaries and 
branches to U. 8S. dollars. e Resulting from policy of including foreign 
earnings since Dec. 31, 1938, only to the extent of cash received in U. 8. 
dollars or equivalent basis. f In 1940 dividend income from the English 
and Continental European subsidiaries, aggregating $1,138,670, has n 
credited to reserve for contingencies. 

Note—Depreciation included above: 1939, as previously reported, 
$1 .316,.273; 1939, excluding European subsidiaries, $1,127,582; 1940, 
Consolidated Earned Surplus Account for the Year Ended Dec. 31, 1940 

{Excluding English and Continental European Subsidiaries] 


GS DON, 3, WOR ae Citide ddstoueeebidnn cb atvbcantcs $12,668 ,825 
RE ee a epee eee 566 ,052 

ED ee ncennwhue ee ee ee 
Net profit for the year ended Dec. 31. 1940_-_-------------_-- 4,044,760 
Increase in surplus due to change in minority int. in a for. sub_- 1,887 

Te She, orate eodsetithotennbbecwwesonnc cuabitne $16,149,420 
SN a ad de Sb boeken a oer aceessenencssenwn 2,615,537 
® Premium on 6% preferred stock... .-.--..-.---.-.-----..- 375,35 
c Underwriting fees_-_-------- ee ee a tihktbednueennns 409,324 


POGe, Tete: OA. 19s senses ccescessasesesscieecsense $12,748,923 
a Due to exclusion from consolidated statements as of Jan. 1, 1940, of 
the English and those Continental European subs. not previously excluded. 
Redeemed and retired (48% shares purchased, 25,200 shares redeemed 
April 1, 1940, and 125,000 shares May 21, 1940). ec And other pees 
in connection with redemption of 6% preferred stock and issuance of $4.25 
preferred stock, less premium received on sale of new pref. stock. 
Note—Consolidated surplus at Dec. 31, 1940 is stated after the deduction, 
for statement purposes, of $2,717,083, representing will arising mainly 
from the acquisition in prior years of capital stock of subsidiary companies, 
including those not consolidated herein. Of this amount, $1,772,942 
has been offset inst capital surplus, thereby eliminating this account; 
the remainder of $944,141 has been deducted from earned surplus. 
Consolidated surplus at Dec. 31, 1940 is restricted to the extent of. 
$464,537 by reason of the acquisition of treasury stock until such stock is 
sold or canceled, and in addition, $1,593,750 is not available for common 
stock dividends by reason of the preferred stock provisions of the certificate 
of incorporation. 
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Consolidated Balance Sheets Dec. 31 
(Excluding English and Continental European Subsidiaries] 


Assets— 1940 1939 
COR cv ovigp bh dadedanida tne > ete dtnraandogeniy $13,213,580 $14,149,651 


Notes and accounts receivable (met) _.........--- 9,803,589 9,529,551 
DUE ee. sie nee nitinadedindawets 18,568,076 18,222,773 
Prepaid expenses and deferred ch 38 941,070 
Invest's in English & Continental Europ’n subs_. 2,408,173 2,404,344 
Other investments and advances (net) _.-.....--- 266 368 158,224 
ry, dg DS ee 4,268 497 4,449,558 
f Property, plant and equipment-_-_-____..__._--- 18,852,983 18,837,299 
Goodwill, patents, trade marks, &c___.-....-.--- 1 





BOE LSE a th deab ieee dadboeeuceseosencs $68,368,655 $68,942,472 

Liabilities— 
Bank loans of foreign subsidiaries_-_.........--- $1,705,234 $868 ,765 
DEEP, «ck tenes dtecenddlbetacskcos 1,327,326 1,391,164 
Provision for current redemption of coupons -- - --~ 1,700,285 1,743,156 
Payrolis, commissions and other accruals_ -- ----- 1,580,126 1,972,890 
Prov. for U. 8. & for. income, oil processing and 

other taxes for current and prior years--------- 3,896,152 3,487,787 
Amounts owing to English and Cont’! Europ. subs- 344,829 871,575 
Palmolive Bidg. 4% serial lst mtge. notes_-_---- 2,137,500 2,212,500 


Deferred liabilities and reserves___........----- 4.767.081 3,608,399 
Minority int. in cap. stk. & surp. ofaforeignsub_. 1,126,112 1,123,524 





ns ot nnn cr hs eidibiete Gees ee: aimee 16,819,700 
$4.25 preferred stock (125,000 no par shares) _._.. 12,500,000 --_.... 
Common stock (1,999,970 no par shares) -.....-.- 24,999,625 24,999,625 
a 12,748,923 _12,102,773 
gh hf ic api an i ota Dr464,537 Dr2,259,387 

in pis tate niniinke stelitisd id sink didlcendeaakonede $68,368,655 $68,942,472 


a After reserve for depreciation of $2,128,679 in 1940 and $1,944,258 in 
1939. e Represented by 37,163 shares of common stock and 17,948 shares 
of 6% preferred stock and 37,163 shares of common stock in 1939. f After 
reserve for depreciation of $19,954,568 in 1940 and $19,454,219 in 1939. 

Note—The 1939 balance sheet as previously reported has been adjusted 
above to reflect the exclusion of English and Continental European sub- 
sidiaries previously included.—V. 151, p. 3391. 


Columbia Mills, Inc.—Pays 50-Cent Dividend— 

Company paid a dividend of 50 cents per share on the common stock on 
April 3 to holders of record April 2. This gompares with $1 paid on Dec. 27, 
last; 50 cents paid on Oct. 1, An f 1 and April 1, 1940; $3 paid on Dec. 27, 
1939; $1.25 paid on Oct. 2, 1939; 50 cents paid on July 1, 1939, 25 cents paid 


on Dec. 23, Oct. 1 and July 1, 1938; 50 cents paid on April 1, 1938, and 
regular quarterly dividend of $1 paid on Dec. 24, 1937.—V. 151, p. 3885. 
Columbus & Greenville Ry.—arnings— 

February— 1941 1940 1939 1938 
Gross from railway- --_- $97,279 $93,250 $89,327 $101,687 
Net from railway --_-._. 18,859 12,711 16,115 13,103 
Net ry. oper. income. _. 9,244 5,789 7,388 5,231 

From Jan. 1— 

Gross from railway--_-_- 200,885 179,255 199,407 196.266 
Net from railway - - ~~. 31,299 16,648 36,664 15,046 
Net ry. oper. income - - - 14,045 4,000 13,517 648 


—V. 152, p. 1425. 


Commercial Alcohols, Ltd.—15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable May | to holders of record Ane 15. Dividends of 10 cents 
were paid on May i, 1940 and on May 15, 1939.—-V. 150, p. 4123. 


Commercial Mackay Corp.—Sale of Debentures— 

Special meeting of holders of incgme debentures will be held on April 25 
to consider the sale by Mackay Radio & Telegraph Co. of its holdings 
of capital stock of Federal Telegraph Co. to International Telephone 
Development Co., and providing that this corporation shall not be 
entitled to any credit on account of sinking fund in respect of any income 
debentures acquired out of the proceeds of the sale of said stock.— 
V. 151, p. 3391. 


Commonwealth Edison Co.— Weekly Output— 

Company has furnished us witn the following summary of weekly kilowatt- 
hour output of electrical energy adjusted to show general business conditions 
of territory served by deducting sales outside of territory to other utility 








companies: 
Kilowatt-hour Output Percent 
Week Ended— 1 1940 Increase 
SEE Eioedbueresousus 144,923 ,000 131,400,000 10.3 
 " F sages 145,631,000 131,941,000 10.4 
SSP 147,792,000 134,275,000 10.1 
SE Mawesterccusant 147 ,674,000 133 ,642 ,000 10.5 


_Y. 152. p. 2063. 
Commonwealth & Southern Corp.— Weekly Output— 


The weekly kilowatt hour output of electrical energy of subsidiaries of 
The Commonwealth & Southern Corp., adjusted to show general business 
conditions of territory served for the week ended March 27, 1941, amounted 
to 188,832,186 as compared with 152,406,683 for the corresponding week 
in 1940, an increase of 36,425,503, or 23.90%.—V. 152, p. 2063. 


Connecticut Co.—Farnings— 











operadingrevenucs..... S0.0N 49 S81208.713 $5.920,407 $6.0 008 
_Netoper, revenue... $1,955.90 $1.150.496 S045 808 $1,081 048 
we Oberating income... $850,808 - $721.190  S541.1RR 865] 458 
Giro income-..-.-- $905.55] 892.000 S552.G87 S538 





Net profit .-------.. _$619,723___$481,381_def$695,997_def $593,504 
—. Includes depreciation and retirements of $477,465 in 1940, $416,446 
in 1939, $499,111 in 1938, and $505,265 in 1937. 











Balance Sheet 
1940 1939 1940 1939 
Assets— $ $ LAabiltttes— $ $ 
Invest. in road and Class A stock -.-.. 2,000,000 2,000,000 
equipment __--.17,124,778 17,513,980 Class B stock ---.- 100,000 100,000 
Sinking funds -.--- 745 3,110| 20-year 5% deb... 4,690, 4,850,000 
Mise. phys. prop.. 359,920 359,353 | Miscell. accts. pay. 236,719 218,453 
Invest. inaffil.cos. 145,000 145,000 | Other curr. liab - - . 23,536 24,450 
Other investments 46,003 54,002 eS 6,315 6,399 
Cash and special ax y an 
deposits - - oo - 1,303,589 on eee parcel pag hee -- 839,127 300,344 
Misc. accts. receiv. 90,357 ,809 | Accrue eprec., 
Materials &suppl’s 160,052 209,811 equip. & bldgs.. 5,157,706 4,758,992 
Other curr. assets. 12,516 8,450| Res. for abandon- 
Deferred assets - -- 38,356 38,605 ment losses _... 5,817.730 6,368,946 
Unadjusted debts. 10,395 12,622] Other unadj. cred. 204,919 187,170 
Sinking fund res.. 745 150,000 
Mise. fund reserve 310,000} --.--.. 
Profit andloss.... 404,918 137 382 
Ths cokuainl 19,291,716 19,102,137 TO ccttd« cn 19,291,716 19,102 137 


—V. 150, p. 2091. 


Consolidated Aircraft Corp.—Directors on Salary Basis 

Stockholders have approved a proposal placing directors who are not 
employees on an annual salary basis plus expenses. Under an amendment 
to the company’s by-laws, ratified at the recent annual meeting, directors 
of the company will receive $4,000 annually, with $500 to be deducted for 
each failure to attend a regular meeting of the board, The salary may 
be adjusted from time to time, but the aggregate may not exceed $5,000 
in any calendar year. Also approved by stockholders was the action of 
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the board last December in voting directors who were not employees 
$1,000 plus expenses for attending the board meeting of Dec. 10, and a 
similar sum for the board meeting of March 4.—V. 152, p. 1744. 


Consolidated Biscuit Co.—New Director— 

H. B. Fangman, Treasurer of this company, was elected to the board 
of directors at annual stockholders’ meeting. It was announced at the 
meeting that Mr. Fangman will become manager of the company’s Louis- 
wane, Brae in addition to continuing his duties as Treasurer.—V. 152, 


p. 
Consolidated Edison Co. of New York, Inc.— Weekly 
Out put— 


Consolidated Edison Co. of New York announced production of the 
electric plants of its system for the week ended March 30, 1941, amounting 
to 149,300,000 kilowatt hours, compared with 143,100,000 kilowatt hours 
for the corresponding week of 1940, an increase of 4.3% .—-V. 152, p. 2063. 


Consolidated Gas, Electric Light & Power Co. of 





Baltimore (& Subs. )-——Larnings 
2 Months Ended Feb. 28— 1941 1940 
Electric operating revenues___.-.-.-------- ...- $5,406,436 $4,879,661 
Gas operating revenues - - _ -_.- tte te als dence cade abeartaian 1,784,121 1,831,56 
Steam heating operating revenues__........--.--- 258 ,037 287 ,133 
Total operating revenues................-.-.- $7,448,594 $6,998,303 
5,913,867 5,391,056 


x Oper. exp., depreciation and taxes... ____- 


Operating income -___- See a ? $1,534,727 $1,607,248 


Se bpinneenmeel 82,697 106,470 
EE ee _ $1,617,424 $1,713,718 
Total income deductions __-___.------ PE aes 2 437 ,229 418,726 
ELS Te iil atl Sie $1,180,155 $1,294,992 
Dividends—preferred stock. _...--..---.-------- 213,143 167,191 
Dividends—common stock. -....---...--...----- 700,438 700,438 
Balance available for corporate uses__.._.....- $266,614 ” $497,363 
Earnings per share of common stock. _.-....-.-.- $0.83 $0.97 


x Operating expenses are adjusted to equalize the costs of power for the 
effects of variable flow of the Susquehanna River. The adjustments are 
made through the balance sheet account ‘“‘hydro equalization’’ and resulted 
in a deduction of $20,635 from operating expenses in the first two months of 
oy and a — of $345,418 in the corresponding period of 1940. 
—VvV. ; 3 


Consolidated Lobster Co.—F xtra Dividend— 

Directors have declared an extra dividend of 30 cents per share in addi- 
tion to the regular quarterly dividend of five cents per share on the common 
stock, both payable April 30 to holders of record April 12.—V. 151, p. 2492 


Continental Motors Corp.—New Issue Voted— 

Stockholders voted on March 27 to create and sell an issue of $1.25 
cumulative convertible preferred stock to retire $681,291 outstanding in 
Reconstruction Finance Corporation loans and authorized an increase in 
common stock from 3,000,000 to 4,000,000 shares to provide for possible 
conversions of the new preferred.—V. 152, p. 1428. 


Cuba RR.—Hearing April 21— 

Hearing on the temporary injunction restraining the company from 
carrying out its bonds deposit plan and application for a receiversuip has 
yn te 4 to April 21 by mutual agreement of opposing counsel.— 

- 152, PD. ° 


Continental Air Lines, Inc.—Stock Offered—Lehman 
Brothers on March 26 offered 50,000 shares of common stock 
(par $1.25) at $3.80 per share. The issue has been over- 
subscribed. 

Registrar and transfer agent, Colorado National Bank of Denver. 

Business—Compaby is an air carrier pees in the commercial transport 
tation of mail, passengers and property by aircraft, subject to the jurisdic- 
tion of and regulation by the Civil Aeronautics Board under the Civil 
Aeronautics Act of 1938. Principal executive offices located at Municipal 
Airport, Denver, Colo. 

, Company operates over two routes, Air Mail Route No. 29 from Denver, 
Colo., to a ‘aso, Texas, with certain intermediate stops, and Air Maii 
Route No. 43 from Pueblo, Colo., to Wichita, Kan., with certain inter- 
mediate stops. These routes comprise a total of 1,283 route miles and, 
subject to weather conditions, the company presently flies 4,094 daily 
scheduled miles over such two routes. 

Company has requested an additional airmail schedule on A. M. Route 43 
between Pueblo, Colo., and Wichita, Kan., which, if granted, will fill out 
the schedule of frequencies to two round trip mail pay schedules per day, 
which would add considerably to the scheduled mileage and revenues on this 
route. Company is informed that the Post Office Department has sub- 
mitted to Congress, through the Federal Bureau of the Budget, a request 
for an appropriation of necessary funds so that the Post Office Department 
may authorize the additional mail schedule. 

Company shortly after its incorporation in Nevada, Dec. 17, 1934, 
acquired and commenced operating what was then known as A. M. Route 
No. 29 between Pueblo, Colo., and El Paso, Texas, via certain intermediate 

ints. In May, 1937, the company purchased from Wyoming Air Service, 

nc., that part of the last named company’s air mail contract for A. M. 
Route No. 17 covering the transportation of mail by air between Denver, 
io te bee and Pueblo, v~¥ pat. ones approval of the purchase 

ce Department on Ju . " co i 

in Bd edie gy y 1937, it commenced operations 

On June 23, 1939, the Company commenced operating A. M. Route No. 
S, ansadns roms Eyetto, ie. bw Wichits. an., — the intermediate 

y, Kan. ereafter, unta, Colo., W 
a “> on this route. oe = a 
mpany now Owns and operates the following equipment: Six Lockheed 
lodestar Model 18-08 14-passenger aeroplanes equipped with two Pratt & 
ag f Twin Wasp 1830 S1C3G engines and two full-feathering constant 
speed Hamilton Standard Propellers. Three of these Lockheed Lodestars 
were placed in operation in September, 1940, and the other three in January 

and February, 1941. 

It is the opinion of the management that the company has now sufficient 
aman to operate any or all of the routes for which it has filed applica- 

In ordér to peevide for any possible further expansion beyond the routes 

esently applied for, the company has on order four Lockheed Lodestar 

odel 18-08 poreanes. This order calls for delivery during the months 
of September and October, 1941. The Lockheed Aircraft Corp. has the 
ht to cancel the order if, in its opinion, the interests of National defense 
os, = E-Bay ey and likewise. the company may 
n event any unforeseen circumstance nde- 

sirable to consummate the purchase. eran 

Common Stock—On Dec. 20, 1940, the stockholders changed the au 
thorized capital stock of $500,000 (par $10) to an authorized capital stock 
of $500,000, consisting of 400,000 shares (par $1.25) to be exchanged for 
the outstanding $10 par value stock on the basis of 8% shares for one. 
¥ faut: Zt, S000, joes ose a shares of common 

‘ ° e d s es of such stoc w - 
thorized, but unissued. eae 


Proceeds of Issue—After the payment to the company of the proceeds of 
sale of 50, shares of stock now offered, which, after payment of expenses, 
the company estimates will amount to $170,380 and the receipt of the sum 
of $172,083 to be loaned the company by the Colorado National Bank, the 
company , after payment of estimated expenses, will have available $342,463. 
The loan from the Colorado National Bank is to be secured by a chattel 
mortgage on three Lockheed Lodestar aeroplanes. It is the intention of 
the company to apply the sum of $342,463 as follows: 

To discharge three unsecured promissory notes due May 1, 1941, which 
were issued in connection with the purchase of these three Lockheed Lodestar 
aeroplanes, $251,128. For the bps of the equipment or to reimburse 
the treasury for any sums expended in the purchase of such equipment prior 
on the roto the company of the proceeds of the common stock now 





The Commercial & Financial Chronicle 





April 5, 1941 


Any amount remaining unexpended will be employed by the company 
as additional working capital. 
Comparative Income Account 


























—_— Year Ended June 30——————- 6 Mos.End. 
938 1939 1940 Dec. 31, °40 
Operating revenue - - - - $223 361 $300,961 $534 ,693 $356,015 
Operating expenses_- --- 223 458 272,665 498 ,940 349,216 
Net operating income - loss$97 $28 296 $35,753 $6,799 
Non-operating income - - 334 264 13,968 14,567 
Gross income__--_---- $238 $28,561 $49,722 $21,367 
Deductions from income 12,678 4,458 2.314 4,389 
Prov. fortaxesonincome  ----.-- 3,907 10,414 3,300 
Net income......... loss$12,440 $20,194 $36 .992 $13,678 
Balance Sheet as at Dec. 31, 1940 

Assas— Liabilities— 
Casb in banks and on hand_... $29,890| Notes payable to bank..-.-.--.-- $73,493 
Accounts receivable_.......-.-- 63,583 | Accounts payable..._._....-.--- 58,957 
Inventories. .....-..--.- 7 40,981 | Accrued liabilities__.......---- 9,402 
Note receivable_......-- 2.500 | Federa! and State taxes___..-.--. 8,466 
Aircraft and equipment 4 481,842| Notes payable to bank._--.-.--- 151,172 
i SR CR 63,421 | Capital stock -- - _- Se aca eae 251,133 
Prepaid exps. & def’'d charges-. 45,755) Paid-in surplus----..-.-------- 86,358 
RT GE ce cccenmancce 88,994 
_ 0 l aon eae re $727.973  . nacineuacesaesacnent $727,973 





—V. 152, p. 116. 


Cumberland County Power & Light Co.—-Earnings— 
Period End. Jan. 31— 1941—Month—1940 1941—-12 Months—1940 











Operating revenues __-_ ~~ $489,406 $436,458 $5,070,708 $4,814,272 
Operating expenses _ . - - 265,213 263,688 $2,812,458 2,748,557 
State & mun. taxes. _-_-__ 33,147 32,804 393 ,784 391,597 
Social sec.—Fed. & State 
EES eo aaa 4,003 3,983 45,521 46,795 
Fed. (incl. income tax) - - 49,290 26,811 450 509 321,760 
Net oper. income__._. $137,753 $109,172 $1,368,436 $1,305,563 
Non-oper. income, net -_ 10,077 8,649 120,116 112,268 
Gross income- -_.---- $147,830 $117,821 $1,488,552 $1,417,831 
PSS aaa 54 386 56,465 631,226 595,827 
Net income - - - - - - - $92,944 $61,356 $857 326 $822 ,004 
Pref. div. requirements _ 29,164 29,164 349,973 349,973 


—V. 152, p. 2064. 
Curtis Publishing Co. (& Subs.)—Larnings— 


Calendar Years— 1940 al939 
Revenue from advertising, circulation, &c__------ $47 543,710 $43,448,720 
PIE CLC Se bs cba koe we deessdawedoeses 388,656 317,619 


$47,932,367 $43,766,339 








0 a ee ee ee ee eae re 
Production and delivery expense--_._...--.------ 22,808,101 21,295,424 
NT se ie ce aeetieeetedahe see 9,640,437 9,674,665 
Commissions, advertising and circulation expenses 10,151,562 9,460,289 
AGariniatretion Gupebee. .. . <<. cocnnccccecc eos 630,823 412,59u 
General and miscellaneous expenses __------------ 331,658 240,907 
Deprec. on plant, fixtures, buildings and patents - - 610,285 546,229 
ON, ois debits md kbnee Swe ain $3,759,499 $2,131,235 
Income from investments... -...-....--------..- * 886,371 960,152 
Gain on sale and maturity of investments - - - - - - - - 179,723 259,956 
Total intome..-.-..-- dt aatibddébiekGeditatnons $4,825,593 $3,351,343 
Interest on outstanding debentures-.-_-.-......---.-- ft ! ee seerrers 
Reserve for amortization of bond premiums.- - - ~~~ 7.079 10,935 
Loss on employees’ stock subscriptions closed - - - - 76,649 29,360 
Cet ee SE... wok awerennennseseesgahes 413,244 384,571 
Federal income taxes- - - ~~ -- - tae eekne marie b659,671 387,800 
aS a 2 2 = 574,697 517,423 
Oc Leptin aabdtbcwngneunes $3,044,643 $2,021,255 
Surplus of previous year....-.........-.....-.- 1,251,305 888 447 
Contingent reserve (earned)... -.-.-..----------- 19,000,000 19,000,000 
@ en EE, Bad ewe boccheewsedsiaccosscccase ease 86S hve 
Adjustments of taxes, &c. of prior years - ~~ ------- 106,384 121,261 
Adjustment of paper costs for prior years- ------- 0 ee ee 


ee ee eee eee ee $26,668,660 $22,030,963 
Dividends on preferred stock outstanding less divi- 

dends on shares held by subsidiar 1,986,638 1,769,731 
Dividends on preferred stock in self-insurance fund 8,360 27 








Dividend on prior preferred stock. .....--..----- pg | RRR Pc sora 
d Preferred stock and common stock. -.-.--.------ oe ©” ase st 

Credit balance, end of year— 
GPs ROCOUEE . ... . - dccwncscwncsccocscccs $1,770,861 $1,251,305 
Contingent reserve (earned). -.-..----------- 10,478,002 19,000,000 
GE .. bb diciendenndddbeseeosessusteeded $12,248,863 $20,251,305 


a 1939 figures restated for comparative purposes. b No provision for 
Federal excess profits tax. c Less taxes, acquired from the Curtis em- 
ployees’ pension trust on dissolution. d Of the company cancelled as 
approved by the stockholders July 2, 1940. 


Consolidated Balance Sheet Dec. 31 








1940 1939 1940 1939 
Assets— $ $ TAabiltties— $ $ 
Ce da dadasawd 12,172,883 8,690,442) Accounts payable. 1,093,909 4,284,626 
Marketable securs. 8,569,951 9,201,393; Wages earned but 
Notes & ace’tsrec. 164,202 426,302: not due_......-. 121,477 137,737 
Inventories - - - - - - 3,892,595 4,644,567/ Pr. pref. div. pay. 
Accr. inc. on secs. 90,981 121,776; Jan.1,1941.... 495,958 ---.-- 
Other investments 7,575,856 7,525,369; Advance payments 
a Fixed assets.... 8,729,344 9,160,099) for advertising -- 13,987 52,863 
ae 10,979,000 10,979,000 | Accr. int. on debs_ ee. —. daehow 
Patents (less res. State & Fed. taxes 
for amortization) 20,757 23,418| (reserve).....-- 1,604,905 1,147,910 
Deferred charges - - 15,614 5,699 | Adv. pay. for subse 6,758,219 6,689,188 
Other assets-_-.-_-.-- 1,129,667 1,319,148/ Sales agents’ cash 
bonds.....---. 281,605 230,059 
Self-ins. fund liab. 
{_ (est. accrued) - - 229 820 
+ Long-term debt__. 6,614,620 ------ 
|Self-insur. fund... 672,090 669,400 
b Stated capital__22,775,800 30,000,000 
c Capitalsurplus.. 609,580 ----.- 
d Contingent res__12,248,863 20,251,304 
e Cost of stock 
owned by co. 
and subsid. (Dr) ------ 11,366,764 
: | 53,340,852 52,097,145; Total...-.----- 53,340,852 52,097,145 


a After reserve for depreciation of $14,932,309 in 1940 and $14,382,304 
in 1939. b Represented by 641,462 shares of prior preferred stock, no par, 
(none in 1939), 60,954 shares of $7 cumulative preferred stock, no par 
(900,000 shares in 1939), and 3,386,696 shares of common stock, no par, 
(1,800,000 shares in 1939). ce As per plan of reorganization and recapita 
tion, $7,224,200 less debentures, issued, $6,614,620. dE and un- 
divided profits. e Represented by 163,621 shares of $7 cumulative pre- 
ferred stock and 69,899 shares of common stock. 

Note—(1) The foregoing 1939 f do not include the company’s 
interest in ‘‘The Curtis Employees’ Pension Trust,’’ a revocable trust con- 
sisting of cash and 13,959 shares of Curtis Publishing Co. preferred stock 

ued in the name of the trust and held by the treasurer of the company as 

urstee. The trust was dissolved in 1940 and the assets taken over by the 
company. The preferred stock was cancelled in accordance with the plan 
of reorganization and recapitalization. (2) 1939 capital structure restated 
for comparative purposes.—V. 152, p. 2064. 
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Dallas Ry. & Terminal Co.—Zarnings— 
Period End. Feb. 28— 1941—Month—1940 194112 Mos. —1940 

















Operating revenues ___-__ $254,319 $242,271 $3,213,782 $3,095,545 
Operating expenses, excl. ‘ 
direct taxes......... 182,025 180,370 2,266,177 2,162,533 
Direct taxes__.......-. 12,953 17 ,037 206 ,920 206 837 
Prop. retire’t res. approp 16,464 2.787 230,561 225,664 
Net oper. revenues ___ $42,877 $42,077 $510,124 $500,511 
Rent for lease of plant__ 15,505 15,505 186 ,063 186,063 
Operating income- --- $27 372 $26 572 $324.061 $314,448 
Other income_______-_- 125 1,125 7,000 15,500 
Gross income_-__-____-_ $27 497 $27 .697 $331,061 $329,948 
Int. on mtge. bonds__- -- 23,515 23,51! 282,180 282,180 
Other deductions__-_---_- 2,412 2,401 24,652 24,799 
Net income. --..-...- $1,570 $1,781 $24,229 $22,969 
Dividends applicable to pref. stock for the period 103 ,901 103 ,901 
| TE SN a eS 79,672 $80,932 


—V. 152, p. 1747. 


Darling Stores Co.—Jnitial Preferred Dividend— 

Directors have declared an initial gneve dividend of 37% cents per 
ongge onthe 6 Ki postenes stock, payable April 1 to holders of record Mar. 27. 
—Vv. ~ % ‘ 


Davison Chemical Corp.—Farnings— 


8 Mos. End Feb. 26— 
Net income after all charges 
—V. 151, p. 2938. 


Deere & Co.—Forms Transmission Company— 

This company has organized the Jowa Transmission Co., under Iowa laws, 
for assembly of 1,500 transmissions for medium army tanks. Contracts 
with the Government approximate $11,000,000.—V. 152, p. 1912. 


Denver & Rio Grande Western RR.— Earnings— 


1941 1940 
$55,399 loss$383 ,294 


February— 1941 1940 1939 1938 
Gross from railway- ---._ $1.826.378 $1,696,601 $1,595,936 456,353 
Net from railway - - - ~~~ 156,72 167,948 196,940 571 
Ne ry. oper. parents. -- def58,245 def80,997 def43,581 def185,669 

rom #an. i-— 
Gross from railway__-_--~ 3,976,505 3,803,220 3,447.742 3,193,245 
Net from railway - ----. 625,687 671,349 591,482 327,745 
Net ry. oper. income - - . 181,864 163,970 101,440 def213,597 
—V. 152, p. 1747. 

Denver & Salt Lake Ry.—Earnings— 

February— 1941 1940 1939 1938 
Gross from railway_-__-_-_ $165,726 $228,788 $208,406 $174,135 
Net from railway _-- ~~~ 35,376 89,335 74,086 52,185 
Net ry. oper. income - -- 55.146 105,430 87,096 67,731 

From Jan. 1— 

Gross from railway- -- -- 394 467 549,255 424,857 361,527 
Net from railway - - - - -- 119,714 249,497 52,803 961 
Net ry. oper. income - -_ 160,142 277,733 169,380 118,092 


—V. 152, p. 1747. 
(W. H.) Davey Steel Co.—15-Cent Dividend— 


Directors have declared a dividend of 15 cents per share on the common 
stock, payable April 1 to holders of record March 15. Dividend of 50 cents 
was paid on Dec. 10, last, and previous distribution was the 20-cent dividend 
paid on Dec. 20, 1937.-——V. 151, p. 3744. 


Dayton Power & Light Co.— Statement by Morgan Stanley 
& Co., Inc., Relative to SEC Opinion— 


The following statement was issued by Morgan nA & Co., Inc., 
relative to the Securities and Exchange Commission's decision denying the 
bankers fees in connection with bond issue sold early in 1940: 

In February, 1940, we acted as manager of a group of underwriters which 
marketed a $25,000,000 bond issue of Dayton Power & Light Co. Yester- 
day, after a year's delay, the SEC handed down an opinion to the effect 
that Dayton Power & Light Co. and ourselves were ‘‘affiliates’’ at the time 
of the sale, and that therefore we are not entitled to receive any com- 
pensation for our part in the financing. 

It is impossible to understand how the Commission has arrived at this 
opinion in view of the facts presented during the hearings. Their conclusions 
disregard the sworn testimony of the officers of the Dayton company and 
ourselves, who alone knew how the business originated and how the nego- 
tiations were carried on. This testimony was to the effect that the terms of 
the issue were determined by independent arm’s-length bargaining, and 
that no one other than the officers of the Dayton company influenced or 
took any Part in its decision to select us as the managing underwriter. No 
evidence to the contrary was submitted. The decision is not based on 
facts and what actually happened, but on inferences and on what the Com- 
mission thinks was liable to happen. Such a result belongs to the world 
of make believe. 

We desire to state that in no conceivable way can it be properly held 
that we have ever been affiliated with the Dayton company or any other 
public utility company; and, further, that there has never been and never 
could have been_any absence of arm's-length bargaining in our trans- 
—— boy the Dayton company or any other public utility company.—V. 

52, p. 44. 


Detroit & Toledo Shore Line RR.—Earnings— 


February— 1941 1940 1939 1938 
Gross from railway- -- -- $401,802 $355,597 $313,685 $232,430 
Net from railway - - - --- 251,753 209,231 151.930 112,887 
Net ry. oper. income - - - 119,688 104,074 62,26 44.277 

From Jan. 1— 

Gross from railway- ---- 798,306 761,522 680,761 501,587 
Net from railway _-_---- 492,938 457,159 345,729 251,356 
Net ry. oper. income - - - 234.746 23,337 157.408 107 600 


—V. 152, p. 1430. 


Distillers Corp.-Seagrams, Ltd. (& Subs.)—Earnings 


Period End. Jan. 31— 1941—3 Mos.—1940 1941—4 Mos.—1940 
Sales, less freight&allow.$36,354,517 $26,197,027 $62,624,676 $51,672,111 





Cee 25,810,611 17,617,848 44,688,070 34,597,609 
a ..-$10,543,906 $8,579,179 $17,936,606 $17,074,502 
Miscellaneous income- - - 10 489,341 140,923 522,169 














Total income - _-_-.---- $10,651,074 $9,068,520 $18,077,529 $17,596,671 
Expenses, &c_____._-.-_- 9,106,444 5,463,478 14,242,874 9,351,207 
Interest (met) _-------- 131,814 62,140 201,693 120,530 
Depreciation _ - - a a45,124 a40,361 bSS8,842 bs1,164 
Loss on cap. assets, &c__ 35,124 161,726 88,955 222,038 
Income & prof, tax___--- 623,098 858,710 1,442,342 1,891,724 
Prov. for exchange ad- 

re hina EEE HS ft i ee 

(a $695.786 $2,482.105 $1,990.080 $5,930,008 
ec Earnings per share__-_ $0.28 $1.31 $0.91 $3.17 


a Exclusive of $287,695 charged to production in 1941 period, $240,588 
in 1940. b Exclusive of $559,502 charged to production in 1941 period, 
$480,838 in 1940. c¢ On 1,752,645 (1,742,645 shares in 1940) no par shares 
of common stock.—V. 152, p. 424. 


Detroit Paper Products Corp.—JHearing on Plan, &c.— 

All creditors, stockholders and other parties in interest are notified that 
April 16 has been fixed as the last day of a period within which a plan or 
plans for the reorganization of corporation, may be filed and proposed by 
parties qualified to do so under Chapter X_of the Bankruptcy Act. On 
April 29, a hearing will be held in the U. S. District Court, Detroit, Mich., 
to ascertain the going concern value of debtor in order to make a determina- 
tion of the equities of the various classes of creditors and stockholders for 
the purpose of fixing the various classes of creditors and stockholders en- 
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titled to participate in any plan of reorganizatiion, and (2) on such plans 
for the reorganization as may be filed and pro , and for the considera- 
tion of all objections and amendments thereto.—V. 152, p. 984. 


Douglas Aircraft Co.— Management Changes— 


Company has revamped its management organization to meet executive 
requirements under the accelerating national defense program. Several 
important promotions and reassignments have been announced and five 
new advisory councils were named to coordinate and improve control of 
the widespread Douglas activities. 

Donald W. Douglas, President, in making the announcement said that 
creation of new posts and changes in management organization were made 
necessary by the continuous increases in production activities and by the 
rapid expansion of Douglas plants and subcontracts in the pending national 
defense emergency. 

Under the new 
immediately : 

Carl A. Cover, formerly Vice-President and general manager, becomes 
Executive Vice-President and top ranking official of the company directly 
under Mr. Douglas. 

George A. Strompl, formerly factory manager at Santa Monica, who 
shaped and directed organization of the Long Beach plant, becomes director 
of inspection standards in all plants and for all products. This is a new 
post and will give Mr. Strompl wide power in poompetion and subassembly 
at Santa Monica. E] Segundo, Long Beach, Tulsa and Detroit. 

H. D. Houghton assumes the post at Long Beach made vacant by Mr. 
Stompl’s promotion; George R. Tulloch becomes assistant manager, and 
H. E. McCann i snamed superintendent of the Long Beach plant. 

G. A. Huggins has been made a director of tooling for the company to 
H. E. McCann is named superintendent of the Lon Beach plant. 

Five new management councils announced by Mr. Douglas will make 
possible improved coordination of production in the four Douglas plants 
and more equitable distribution of the constantly increasing duties formerly 
imposed on the general manager. The new advisory councils and subjects 
assigned them are: 

Executive Council—Donald W. Douglas, Chairman, and Vice-Presidents 
Carl A. Cover, F. W. Conant and Arthur E. Raymond. 

New Products Council—Carl A. Cover, Chairman; Arthur E. Ray- 
mond, E. F. Burton. chief designer, and E. H. Heinemann, chief engineer 
of the El Segundo plant. 

Plant Loading Council—Work allocation subcontracting—F. W. Conant, 


arrangement the following changes become effective 


eaten : Henry E. Guerin, T. E. Springer, G. A. Strompl and W. A 
amilton. 
Basic Price Council—F. W. Conant, Chairman; R. V. Hunt, Comp- 


troller; A. E. Raymond and J. D. Weaver. 

Employees Relations Council—Donald W. Douglas, Chairman; Carl A. 
Cover. F. W. Conant, Perry A. Neal, director of personnel, and A. M. 
Rochelen, director of public relations. 

The chairmen of these councils, according to Mr. Douglas, will make all 
final decisions and determine policies. Members will furnish information 
and advice.—V. 152, p. 2066. 


Dresser Power Corp.— Merger Permitted— 
See Public Service Co. of Indiana.—V. 152, p. 1430. 


Duluth South Shore & Atlantic Ry.—Farnings— 


February— 1941 1940 9 1938 
Gross from railway ----- $161,317 $147,340 $111,770 $125,964 
Net from railway - - ~~~. 3,31 89 def34,273 def38,577 
ses ry. oper. paceuss --. defs,513 defl3,472 £def51,611 def58,060 

rom Jan. 1— 
Gross from railway---.-- 357 487 298,455 247,544 258,513 
Net from railway - - - ~~ - 41,646 def3,.775  def39,288  def66,968 
Net ry. oper. income - -_ 14,904 def34,295 def74,205 def107,465 


—V. 152, p. 1430. 


East Broad Top RR. & Coal Co.—Asks Permission to 
Raise Rate on Bonds— 


The Interstate Commerce Commission received on March 28 an appli- 
cation from the company asking permission to increase the interest rates on 
its $1,056,900 bonds from 4% to 6%. 

Its explanation is that, although it is making money, its parent and 
holder of the bonds, the Rockhill Coal Co. has been losing money. If the 
coal company is forced out of business, says the application, the road would 
have to suspend, too, and about 1,200 employees would become jobless. 
—V. 150, p. 1598. 


East Tennessee Light & Power Co.—To Proceed with 
Refinancing 

The Virginia Corporation Commission on March 28 authorized company 
to proceed with its plan for refinancing its entire funded debt of $5,909,500 
as of Feb. 1. 

Under this plan East Tennessee will sell $4,800,000 of 344 % first mortgage 
bonds, due 1966, at 102% privately, and 22,140 shares of common stock 
to its parent, Cities Service Power & Light Co. 

The Commission directed that expenses incurred in the refunding opera- 
tion should not exceed $130,000 without its approval and that the company 
pay no commission in excess of 0.75% on the aggregate principal amount. 
Company was also ordered not to pay dividends on its common stock 
except out of earnings accruing subsequent to Oct. 31, 1940 unless previously 
approved by the commission.—V. 151, p. 3745. 


Eastern Air Lines, Inc.—New Director— 


Hugh Knowlton was elected a director of this company at the recent 
annual stockholders’ meeting.—V. 152, p. 2066. 

Eastern Massachusetts Street Ry. Co.—Refunding 
Program— 


Company asked the Interstate Commerce Commission on March 28 
for permission to issue $1,500,000 in four serial notes of $375,000 each, 
payable in 48 equal monthly instalments of $31,250, and to issue $1,500,000 
refunding mortgage bonds, series F, 5%, due Jan. 1, 1948, to be pledged as 
collateral for the notes. 

The purpose, the application said, is to provide funds with which to call 
for redemption $1,591,463 refunding mortgage bonds, series B, 5%, due 
Jan. 1, 1948, on July 1, 1941, at 107%. 

The $1,500,000 of serial notes to be issued, provided authority is granted 
by the ICC, and aiso by the Department of Pubiic Utilities of Massachu- 
setts, are to be sold to the First National Bank of Boston. They will bear 
interest at the rate of 1%% for the first year, 2% for the second, 244% 
for the third and 3% for the fourth.—V. 152, p. 2067. 

Eastern Rolling Mill Co.—New Director— 

Walter F. Perkins, Vice-President of Koppers Co., Bartlett Hayward 
division. was added to the Board of Directors of this company at the 
recent annual stockholders’ meeting.—V. 152, p. 1748 

East Kootenay Power Co., Ltd.—Farnings— 

Period End. Feb. 28— i re 1941—11 Mos.—1940 








Gross earnings--------- $43,561 $44,328 $553 407 $498 342 
Operating expenses - - - - - 20,737 18,685 189,763 184,437 
Net earnings ------.- $22,824 $25,643 $354,644 $313,905 


—V. 152, p. 1913. 


Ebasco Services Inc.— Weekly Input— 
For the week ended Mar. 27, 1941, the system inputs of client operating 
companies of Ebasco Services, Inc., which are subsidiaries of American 
Power & Light Co., Electric Power & Light Corp. and National Power & 
Light Co., as compared with the corresponding week during 1940 were 
as follows (in kilowatt hours): 


-_- ae 

Operating Subsidiaries of— 1941 1940 Amount % 
A marican fower & Light Co____135,328,000 119,602,000 15,726,000 13.2 
Electric Power & Light Corp_-- 64,957,000 57,851,000 7,106,000 12.3 
National Power & Light Co____ 91,236,000 77,738,000 13,498,000 17.4 


The above figures do not include the system inputs of any companies 
not appearing in both periods.—-V. 152, p. 2067. 
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El Paso Electric Co. (Del.) (& Subs.)—Zarnings— 
Earnings of El Paso Electric Co. (Texas) 
Period End. Jan.31— 1941—Month—1940 1931—12 Mos.—1940 

















Operating revenues __--_- 27,123 $283,571 $3, 02 $3,143,967 
Operstion....--....... 122'811 °110:004 1.354.937 1.267.546 
mintemance..-.....-. 18,630 16,047 190,820 180,144 
= el Me 
. income) - . ‘ ' , ; 
lagen a 3 605 30120 370.924 347.195 
Net oper. revenues --- $99,023 $88 285 $965,312 $886 602 
Other income (net)... -~- 446 297 11,238 16,361 
ne $99,468 $88 582 $976.551 903 463 
Int. & amortiz. (public) - 54,038 36,189 455,520 437 819 
I Baigncs oases 1s" $45 430 $52,393 $521,041 $465,644 
nt. aso Elec. Co., 
be} inant. *- miregae 2,083 49,505 72,700 
Balance.__--.-..--- $45,430 $50,309 $471,535 $392,944 
i ee en cesaeunsnend 50 ,042 46,710 
Balance applic. to El Paso Elec. Co. (Del.)_--- $421,493 $346,234 


x The company does not consider that it has any liability under the Excise 











Profits Tax Act of 1940. 

12 Months Ended Jan. 31— 1941 1940 
Earns. of EF] Paso Elec. Co. (Texas)......------- $421,493 $346,234 
Note int. deducted from above earns.._____------ 49,505 72,700 
Earns. of other sub. co. applic. to E) Paso Electric 

i nedanabaw 32,644 26,695 

I en i waeite $503 642 $445,629 
ee emdinphoneoeeul 41,078 33 380 

EE a ee eee $462.565 $412,249 
Preferred dividend requirements__..._._...----- 177 ,010 182,972 

Balance for common stock and surplus___-..-.-- $285,555 $229,277 


—V. 152, p. 2067. 


Electric Furnace Co.—Registers with SEC— 
See list given on first page of this department. 


Emerald Coal & Coke Co.—-Registers with SEC— 
See list given on first page of this department. 


Equitable Life Assurance Society of the United States 
—New Compensation and Retirement Income Plan for Agents 
Established— 


Improved service to policyholders throughout the life of their contracts 
and establishment of life insurance sales and service work on a career basis 
are the objectives of a new compensation and retirement income plan for 
agents of the company announced March 31 by Thomas I. Parkinson, 
President of the Society. ‘The plan, one of thelfirst to provide retirement 
income for men compensated through commissions, has resulted from 
study of the many as fof the problem over a period of several years, 
Mr. Parkinson said. he plan went into effect April 1. 

“The plan, in the opinion of the board of directors, is one of the most 
important forward steps toward improving service to policyholders that 
has been taken by the Society in years,’’ said Mr. Parkinson. ‘‘On its 
face it represents a readjustment of the financial relationships of the Society 
and its agents. Fundamentally it is directed to the establishment of a 
sounder basisjfor policyholder service. 

“Compensation to agents has been readjusted to give recognition to 
their consinting responsibility to service policyholders by spreading com- 
missions over the premium-paying life of the contract. 
ga‘The plan is in line with the pernsee voiced by the Superintendents 
of Insurance of New York and other States and widely recognized by the 
business as desirable of achievement. 
re This readjustment in commissions,"’ said Mr. Parkinson, ‘‘should have 
a beneficial effect on both the persistency and quality of the business 
written and should encourage agents to make life insurance a career. Con- 
tinuance of commissions and the retirement income plan will contribute 
elements of stability and permanence to the profession of selling and 
servicing life insurance that were not present under the old system."’ 

The principal features of the plan are: 

(1) Commission compensation is provided on a career basis for the 
life time of the continuing agent. Persistency of the agent is rewarded by 
the accumulating values of the contract as it extends over the years. Greater 
rewards for superior persistency automatically respond to quality business. 
hae (2) Participating agents will contribute 4%fof total commissions to the 
retirement feature of the plan which will be matched[dollar for dollar by 
the Society in providing deferred annuities at net rates. 

(3) Agents will be permitted to contribute at the same annuity rates up 
to an additional 4% of total commissions which, however, will not 
matched by the Society. 

(4) The deferred annuities provided by the Society's contributions be- 
come vested in the agent. 

m (3) Special provisions for older agents long under contract. 


holders and will encourage new agents to remain with the Society's agency 
oo and. to reap deserved rewards for continuing service to continuing 
policyholders. 

In conclusion President Parkinson said: ‘‘We are particularly happy to 
have solved the problem of providing for the retirement of our agents—a 
| anne which, in only a few instances in the jbusiness world, has been met 

or men who derive their compensation from commissions. From the 
policyholders’ standpoint, it is important that we have been able to do 
this within the limits on the cost of new business pares jby the New York 
State Insurance Law. This result has been achieved by discontinuance of 
renewal commissions to agents who leave the service of the Society, making 
possible greater reward to those who remain and serve.’’—V. 152. p. 1431. 





Evans Wallower Zinc, Inc.—Dividend— 

Directors have declared a dividend of 20 cents share on the common 
stock, payable April 7 to holders of record April 1. Dividends of 35 cents 
was paid on Dec. 20, last; and on Nov. 16 last, a dividend of $1.70 was 
paid; distribution being made from gepical assets receivedgfrom dissolution 
of subsidiary company.—V. 151, p. 3559. 


B Fairbanks Co.—T7o Recapitalize—| 
Stockholders at a special meeting to be held on April]24*will be asked to 
approve an extension of the charter of the company, which expires on 
ay 1 this year, and to vote on a plan of recapitalization. An extension 
of the corporate existence of the company will require the vote of two-thirds 
of the first preferred stock and two-thirds of the common. 
he plan of recapitalization provides that each share of the present 
$100 par value 8% first preferred stock, including all rights to accumulated 
vidends, be euchanged into one share of 6% preferred stock of 3100 par 
value and 13 shares of $1 par common stock. ach sharelof the 
value 8% cumulative preferred stock, including rights to dividend ac- 
cumulations, would be exchanged into two sharesfof new common stock 
and each share of common stock would be exchanged for 1-10th of a share 
of new common stock. 
paCumulative dividends on the first and second preferred stocks are in 
arrears since May 1 and April 1, 1921, respectively.—V. 151, p. 2496. 


Federated Department Stores, inc.—35-Cent Dividend 
” Directors have declared a dividend of 35 cents ‘per share on thelcommon 
stock, no par value, payable April 30 to holders of record April 19. Extra 
gene of ad om in <n to ap vm ok of eee was paid on Jan. 31, 
ast, and previously regular quarterly dividends of 25 cents h 
distributed.V. 152. p. 1129.4 ee ae 
— ee” eee 


(Henry) Fischer Packing Co., Louisville, Ky.—Bonds 
Offered—The Bankers Bond Co., Inc., Louisville; Security 


& Bond Co., Lexington; Almstedt Brothers, Louisville; 
Stein Bros. & Boyce, Louisville, and O’Neal, Aldea & Co., 
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he new compensation plan will contribute service to all policy- 





April 5, 1941 


Louisville, are offering at 100 and int. (to bona fide residents 


of Kentucky) $500,000 Ist mtge. 414% sinking fund bonds. 


Dated Feb. 1, 1941; due Feb. 1, 1961. Eaterast pavante F-A in Louisville. 
Company has covenanted to refund ,to owners of the bonds Kentucky per- 
sonai property tax of five mills per annum on each dollar of the principal 
of the bonds. Redeemable at option of company, in whole or in part, upon 
at Jeast 30 days’ notice on any int. date at following prices with int.: to and 
ines. Feb. 1, 1944, 198%: thereafter, to and incl. Feb. 1, 1947, 102%; 
thereafter to and incl. Feb. 1, 1950, 101%; and thereafter at 100%. e 
Liberty National Bank & Trust Co., Louisville, Ky. Denom. $100, $500 
and $1,000. Legal investment, in the opinion of for the under- 
writers, for trust funds in the Commonwealth of Kentucky. 

History & Business—Company was incorp. in Kentucky Oct. 31, 1923, 
and is ep in a general packing and provision business which includes 
the slaughtering and butchering of livestock, curing, freezing, yoda and 
preparing of meats, sausages, lards other animal products and by- 
products, and the buying, selling and dealing in these and other food 
Pret, Oct. 31, 1940, the net worth of th tion was $961,377. Except 

t -3i1, , the net w e ra as 
for the nominal investment of less than $1.000 in 1909 and for stock sub- 
scriptions of employees in 1924 and 1925 aggregating $19,900, this entire 
bet worth represents accumulated profits of the iness. 
y for the six fiscal years ended Oct. 31 
epreciation and taxes, are shown by the 
following table: 1987 


1935 1936 1938 1939 1940 Avera 
$99,075 $56,808 $86,020 $107,606 $128,002 $51,722 $58 .505 

Purpose—Net proceeds ($475,000) are to be used to retire the present 
outstanding preferred stock at (called for payment) $26.50 per share; balance 
is to be used for contemplated plant improvements and enlargements. 

Sinking Fund—Company covenants that it wil] in each year 
Feb. 1, 1942, pay into a otperate sinking fund an amount sufficient to 
retire at least $7,500 of the bonds, without regard to the earnings of the 
company, and in addition, shall pay into a separate sinking fund an amount 
equal to 25% of the company’s net earnings in excess of $50,000 for the past 
fiscal year. Funds shall be set aside and held by the trustee in a separate 
special sinking fund and these funds may be used only for bond retirement 


Earnings—N et profits of the com 
1940, after all charges, including 





purposes. 
, Capitalization— utne fund bende Armporiant omnes 
st mtge. 44 % sinking fu SS ee ¢ ’ 
Common stock I ere 35,000 shs. 35,000 shs. 
Balance Sheet Oct. 31, 1940 
Assets— Lhabiltttes— 
aA Se eee $93,499 | Live stock drafts payable - _ --- $21,585 
Accounts receivable. .......-. 137,522 | Accounts payable. ---....--- 37,693 
Other accounts... ........... 755 | Wages, salaries & commissions 5,235 
nate ccncnconcese 181,751 | Local taxes, incl. inc. taxes. -- 5,163 
Cash value of life insurance... 26,612 | Federal taxes, incl. inc. taxes. 13,337 
Prepaid expenses. ..........- 3,851|6% preferred stock __---..-..-- 2 
Due from officers & employees 1,062 | Common stock ($10 par) . .--- 50, 
Unlisted securs. & note receiv DE. <chsbawescesencsces 302,177 
Land, bidgs., mach., &c. (net) 598,256 
TE. secctdnuawoacisondel $1,044,390 EE, scnecnnedeustnnanta $1,044,390 
—V. 146, p. 596. 


Florida East Coast Ry.—JHearing Postponed— 

The plan proposed by trustees of the Alfred I. duPont estate for re- 
organization of the company, now in the hands of receivers, will be heard 
April 21 by Examiner R. H. Jewell of the Interstate Commerce Com- 
meee. Originally the date for the hearing was set for April 1.—V. 152, 
Pp. 2068. 


Foote Bros. Gear & Machine Corp.—/nitial Pref. Div.— 

Directors have declared an initial quarterly dividend of 15 cents per share 
on the convertible preferred stock, payable May 1 to holders of record 
April 19.—V. 152, p. 1750. 


—— 
Fort Street Union Depot Co.—T7o Pay $2 Dividend— 
Directors have declared a dividend of $2 per share on the common stock, 
payable April 1 to holders of record March 31. Previously regular semi- 
annual dividends of $2.75 per share were distributed.—V. 151, p. 3889. 


Freeport Sulphur Co.—Annual Report— 


The American crude sulphur industry in 1940 supplied the largest domes- 
tic demand in its history, a total of 1,795,000 tons, in addition to exporting 
760,000 tons, Langbourne M. Williams, Jr., President of company, states 
in the annual report. 

Each of the principal consuming industries used more sulphur last year 
than in 1939, Mr. Williams said, ascribing the gain to the general increase 
in the Nation's productive activity. He reported that consumption of 
sulphuric acid, the principal commodity made from sulphur, reached new 
— the steel, chemical, paint and pigment, and rayon and film in- 

ustries. 

“The increasing production of special high-octane gasoiines, used at pres- 
ent in airplanes and projected for use later in automobiles, incre the 
consumption of sulphuric acid by the petroleum industry to a level above 
that of any year since 1932, when the introduction of solvent refining meth- 
ods caused a reduction in acid consumption in this industry. 

“The increased use of alloy steels and the growing emphasis on more rigid 
specifications in the steel industry has increased acid consumption for steel 
pickling by 50% since 1929, despite an increase of only 10% in the quantity 
of steel produced. With respect to the use of sulphur in forms other than 
acid, y .. women in the paper and rayon industries exceeded previous 
records.”’ 

Cuban-American Manganese Corp. had net income of $1,062,800 in 
1940, compared with $716,865 in 1939. Manganese inventories were 
reduced from $1,260,299 on Dec. 31, 1939 to $466,000 at the end of 1940. 
ae peerenaee from $73,297 on Dec. 31, 1939 to $1,082,619 at the end 
rs) " 


“The requirements of industry operating at still higher rates of production 
for the defense program will place greater demands upon producers of sul- 
phur,’’ Mr. Williams declared, citing in this connection a recent survey 
made by ‘“‘Chemical & Metallurgical Engineering,’’ indicating that the 
United States would require a peak production of 3,000,000 tons of sulphur 
a year to supply the requirements of total defense and to meet, in addition, 
normal civilian needs. ‘‘The productive capacity of the crude sulphur 
industry is sufficient,’’ he said, ‘‘to fill this requirement, should it arise, 
and also to meet any increased export demands which might reasonably 
be anticipated. 

“In the defense effort,’’ Mr. Williams continued, ‘“‘our Government is 
endeavoring not only to make certain the production of the necessary raw 
materials and finished products but also to prevent an upward spiralling 
of prices that would pyramid the cost of the defense program and have 
serious economic consequences. To give our su rt to this program, the 
company, after conferences with members of the National Defense Advisory 
Commission, announced early in 1941 that there would be no increase in 
the base price of an amount of sulphur sufficient to meet the demands of 
our customers for one year at the current rate of sales. 

“The company’s foreign business has of course felt the effect of war con- 
ditions. Markets in Continental Europe have for the present been shut 
off. On the other hand, consumption of our sulphur by Great Britain, 
which in 1940 accounted for over two-thirds of the company’s total foreign 
trade, more than offset the loss of these other markets.” 

In the report reference was made to a judgment entered against Freeport 
last year in an action brought by a trustee, appointed by the Federal Bank- 
ruptey Court in Michigan for Mr. Forest Farms, Inc., and affecting 
one of Freeport’s principal leases on its sulphur property at Grande Ecaille, 
La. Freeport’s rights to this property were acquired from the Gulf, Humbie 
and Shell oil companies in 1932. The report stated that the judgment had 
been appealed and was scheduled to be heard at an early date, and added 
that the company’s counsel and the pen the oil com- 
panies were convinced that the judgment would reversed. 

Turning to the manganese situation, Mr. Williams said that the increase 
in the average rate of steel production from 64.5% in 1939 to 82.1% in 1940 
was reflected in a sharp in the consumption of manganese. 

“Unlike sulphur,”’ the report stated, ‘“‘the bulk of the high-grade man- 
ganese is imported from foreign sources. Despite steadily growing diffi- 


culties encountered in obtaining ore from distant foreign countries, ship- 
ments of foreign ore to American ports reached a record high in 1940. By 
the latter part of the year, however, shipments from Russia, which had 
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formerly been our country’s leading manganese source, had been cut off 
by the May ye of the war, and freight rates from such other sources 
as India, ca and Brazil had risen in instances as much as 500% above 
prewar levels. As a consequence, the delivered price of manganese rose 
substantially during the year. 

With the poems of obtaining ore becoming steadily more acute, our 
Government been intensifying its efforts to assure adequate supplies 
of this indispensable raw material. In support of the Government's efforts, 
Cuban-American Manganese Oxp. early in 1941 expanded its plant capacity 
in Cuba by 30% to make possible an annual production of 130,000 tons of 

-grade ore. With this increased output, it is expected that 1941 sales 
will approximate those of 1940; which included sales of a substantial in- 
ventory carry-over from the previous year. 

The company has contracted for a considerable portion of its uction 
for several years in the future. While the tonnage to be supplied under 
these contracts does not represent the entire papacy of the plant to pro- 
duce high-grade ore, the amount is sufficiently e to t continuous 
operation of the plant without the accumulation of large inventories from 
time to time as has been the case in the past.”’ 


Comparative Income Account Calendar Years 














1940 1939 al938 al937 
I i $12,453,126 $9,934,078 $10,050,355 $13,954,236 
Freight and handling... 1,114,765 892,269 1,017,717 1,314,169 
P Net sales__._.. -----$11,338,361 $9,041,809 $9,032,638 $12,640,067 
Cost of goods sold______ 7,305,728 6,295,083 6,555,750 9,005,669 
Adm., sell. & gen. exps- 817,927 781,933 760,900 767 ,687 
» Net profit on sales___ $2,714,705 $1,964,793 $1,715,988 $2,866,711 
Other inc. & deducs.,net Cr31,914  €r13,529 Dr38\358  €r30,979 
Net income......_.. $2,746,619 $1,978,322 $1,677,630 $2,897,690 
Prospecting & research __ 200,000 ae ~“sasees 5, 
Interest on debentures_ 90,000 oe:  scues | Sue 
Fed. & State income & 
we Fed. cap. stk. taxes_- 380,000 206,000 165,000 270,000 
vueget. @ net inc. or loss 
of Cub.-Am. Mangan. 
Corp. and subsidiary. Cr956,852 Cr601,689 Dr6,570 ©Cr261,052 
Net income-......-- $3,033,471 $2,200,762 $1,596,059 $2,703,742 
Dividends _......___-- 1,592,760 1,194,570 b1,601,986 b1,268.365 
Earnings per com. share_ $3.81 $2.76 é $3.30 
Consolidated figures. b Including preferred dividends of $73,806 


a i 
in 1937 and $9,225 in 1938. ais Caco 

Notes—(1) Provision for depreciation and depletion charged to cost of 
production and other expenses amounted to $684,389 in 1940, $576,303 
n§1939, $580,968 in 1938 and $559,994 in 1937. The provision in 1940 
includes a special amount of $100,000 corresponding to a like amount of 
extraordinary income realized during 1940. 

(2) No provision has been made or is believed to be required for Federal 
excess profits tax. 

Comparative Balance Sheet Dec. 31 








1940 1939 1940 1939 

Assels— $ $ TAabilities— $ $ 
Cash............ 6,394,605 5,787,436] Accounts payable. 700,469 542,885 
Notes & accts. rec. 980,699 1,008,239] Accr.royalties pay. 1,224,339 1,216,343 
Inventory of sul- Prov. for Fed. and 

phur & supplies. 7,236,743 6,278,228 other taxes .... 635,222 313,979 
a Stock & bonds... 3,651,310 3,324,580/20-yr. 3% debs... 3,000.000 3,000,000 
Adv. Cuban-Amer. Res. for conting.. 614,556 541,961 
bm Manganese Corp = __---- 450,000 | c Common stock.. 7,963,800 7,963,800 
b Fixed assets.._.. 4,940,908 5,663,195) Paid-in surplus... 1,370,313 1,370,313 
Adv. royalties and Earned surplus... 9,711,690 8,270,979 

sundry items... 1,686,410 708 ,583 
d Deps.inescrow. 329,714 ~~ --.-.... 

Te bcabsace 25,220,389 23,220,2601 Total ....---.-.. 25,220,389 23,220,260 





a Investments in stocks and bonds consist principally of Cuban-American 
Manganese Corp. stock. Such holdings, consisting of 313,621 shares of 
class A preferred stock, 250,000 shares of class B preterred stock and 
289,815.5 shares of common stock, and aggregating 89.84% of the total 
outstanding voting shares of all classes, are carried at cost plus $436,914 
representing the applicable proportion of the consolidated earned ounpius 
of that corporation and its subsidiary at Dec. 31, 1940 ($109,684 at Dec 
31, 1939). The said amounts of $436,914 and $109,684 have been included 
jnjthe above statement. fh CID ae 

b After depreciation and depletion of $5,341,240 in 1940 and $5,961,742 
in 1939. ec Par$l10. dInconnection with Mt. Forest Fur Farms of Amer- 
ica, Inc., suit.—V. 152, p. 677, 4 


(George A.) Fuller Co.— New Official— 
ey J C. eochet has been elected Assistant Treasurer of this company. 
—V. 151, p. 3889. 


Fundamental Investors, Inc.—T7'0 Pay 18-Cent Dividend 





Directors have declared a dividend of 18 cents per share on the capital 
stock, payable April 15 to holders of record March 31. Dividend of 20 
cents was paid on Dec. 18, last; 15 cents paid on Oct. 15, July 13 and 
April 13, 1940; 25 cents paid on Dee. 22, 1989; 15 cents paid on Dec. 2 


and on July 1, 1939, and dividend of 10 cents paid on April 1, 1939.— 
V. 152, p. 266. 


(Robert) Gair Co., Inc.—Listing of Stocks— 

The New York Stock Exchange has authorized the listing of 186,392 
shares of (new) preferred stock (par $20) entitled to cumulative dividends 
at the rate of 6% per annum; and 559,176 additional shares of common 
stock (par $1); upon official notice of issuance in lieu of the company's 
presently outstanding 186,392 shares of preferred stock (par $10), and all 
unpaid accumulated dividends thereon; making the total amount applied 
for, upon and after such issuance, 186,392 shares of (new) preferred stock, 
and 1,134,176 shares of common stock. 

The shares of (new) preferred stock and common stock, to be issued for 
the purpose of carrying into effect the plan for recapitalization dated 
Dec. 17, 1940. The plan provides that in lieu of each share of the present 
poememved stock and all unpaid accumulated dividends thereon, there shall 

issued: $10 of 40-year 6% income notes of the company (or fractional 
scrip therefor); one share of the (new) preferred stock (par $20), and three 
shares of common stock (par $1). : 

It is contemplated that, upon or prior to the consummation of the plan, 
tne 16 shares of the present preferred stock now held in its treasury will be 
retired, thereby reducing preferred stock capital by $160. Thereafter, asa 
result of the issue of $1,863,920 (net) of additional 40-year 6% income 
notes, 186,392 shares of (new) preferred stock (par $3 ,727,840) and 559,176 
shares of additional common stock (par $559,176), in lieu of the 186,392 
shares of present preferred stock and accumulated dividends tnereon, the 
accounts of the company enumerated below will be -h-~ged as follows: 





rior to Upon 
Consum- Inc. (@) Consum- 
mation Dec. (—) mation 
40-year 6% income notes: 
Issued (as at March 31, 1941, after 
giving effect to the retirement & 
cancellation of an add’! $103,200 
through the sinking fund) - - ----  & fh ee $6,594,150 
: Amount held in treasury (ex- 
clusive of $90,750 reacquired and 
carried as an asset) .....--....- 3,400,000 —$1863,920 1,536,080 
$3,194,150 $1,863,920 $5,058,070 


Capital stock: 

wm Old preferred stock ($10 par) --__-- 
New 6% preferred stock ($20 par) - 727, 
a Common stock ($1 par).__-__--- 574,646 559,176 ,133 ,822 

Capital surplus (as of Dec. 31, 1940)_ _ 7,102,397 —4,287,016 b2,815,381 

Earned surplus (as of Dec. 31, 1940)_- b1,068,876 b1 068,876 


bs so $13,803 ,989 $13 803,989 
a Exclusive of $354 agerogate par value held in treasury. 
b Upon consummation of the plan, the earned surplus as of Dec. 31, 
1940 will be combined with the balance of the capital surplus, and the 
compined amount will thenceforth be carried as a separate item on the 


1,863,920 —1,863,920 _.._.-. 
3,727,840 $727 840 
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balance sheet described as: ‘‘surplus as of Dec. 31, 1940, after giving effect 
to consummation of plan for recapitalization dated Dec. 17, 1940."" No 
dividend payments 1 be made to stockholders from such combined surplus 
nor oy terest Dayments made therefrom to income noteholders, unless 
notice is given of the source of such payments; and no other charges will be 
made against such combined surplus except for the expenses 0 

and except for charges which, in accordance with accepted principles of 
accounting, could be made against capital surplus. Surplus resulting from 
operations from and after Jan. 1, 1941 (the date from which dividends on 
the (new) preferred stock are to be cumulative) will be carried as a se te 
item on the balance sheet described as: ‘‘Earned surplus since Jan. 1, 1941."" 


Change in Personnel Announced— 

Charles Oechler has been elected a director. Amory Tylor and Charles R. 
Biggs have’ been elected Vice-President and Secretary, respectively, for the 
sole purpose of signing 40-year 6% income notes of the company and affixing 
the corporate seal thereto on behalf of the company. 


Consvlidated Balance Sheet Dec. 31 














1940 1939 1940 1939 
Assets— $ $ TAabilittes— $ $ 
nameperacess 792,987 706,124| Accts. pay., incl. 

Trade and miscell accrd. payroll... 521,147 671,748 
accts.& notes rec 1,356,028 1,429,062/| Bank loans pay’le, © 

Inventories - ....- 2,115,799 2,032,224; secured.-...--. 600,000 1,275,000 

Inv. in & advs. to Res. for Govt.tax. 272,600 136,000 
affiliated cos... 2,152,529 2,103,600) Accrued taxes.... 189,119 158,529 

Notes receiv. (not Res. for int. on 40- 
current) ....-... 118,147 209,436 yr. 6% inc. notes 

Notes rec. from Payable....... 190,308 194,660 
subsidiaries - . - 50,000 195,000 | Accr. int. on debs. 

Oblig. of No. Caro. (sub. 00.)-..... 3,750 5,000 
Pulp Co. to be Other accr’d liabs_ 41,036 128,609 
funded by 10-yr. Funded debt due 
4% notes receiv. 800,000 800,000; (currently) -..-.. 50,000 50,000 

Cash on dep. under Accts. payable to nse 
Peet, “§ stoees 423,325} affiliated cos... 86,009 80,774 

Spear Box Co., Inc Fund, dt. of sub.. 100,000 150,000 
12-yr.4%%8.f Fund. debt of co_. 3,536,513 3,413,350 
debentures - ...- 165,500 175,000 | Capital stk. of sub. 

40-year 6% income ‘ not owned... -. 650,000 50,000 

Deiietdentiies 97,468 47,277 | Def’d profit (net) - 20,261 24,314 

St. Joe Paper Co. Pref.stk.(par $10). 1,863,920 1,861,920 
2% pur. money b Common stock... 574,646 74,646 
eee 830,000 1,037,500| Capital surplus... 7,133,045 7,133,045 

c Capital assets... 8,274,405 7,818,607| Earned surplus... 1,047,021 585,293 

Goodwill. .....-.. 1 1 . 

Deferred charges... 126,510 115,723 
Week. esvactus 16,879,375 17,092,888| Total......... 16,879,375 17,092,888 


b Represented by 574,646 shares of no par value. c After reserve for 
depreciation of $7,001,042 in 1939 and $7,373,304 in 1940. 

Our usual comparative income account for the years ended Dec. 31 was 
published in last week's “Chronicle."’—V. 152, p. 1914.ggg ss as 


be Gar Wood Industries, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 152, p. 1914. 








Gaylord Container Corp.—70 Expand— 
” Corporation announced on March 27 plans for more than $5,000,000 of 
improvements and additions to plant, the funds to be provided in all or in 
greater part by bank loans. Work has been started and should be completed 
this year.—V. 152, p. 1915. 


Georgia & Florida RR.—Larnings— 
(Including Statesboro Northern Ry.) 
Period End. Feb. 28— 1941—Month—1940 1941—2 Mos.—1940 * 














Railway oper. revenue.. $100,375 $85,784 $205,501 $173,464 
Ry. operating expenses. 92,612 87,950 185,831 180,839 
Net rev. froin ry. opers $7,763 def$2,166 $19,670 def$7,375 
Railway tax accruals- -- 7,699 8,209 15,475 16,507 
Ry. operating income. gst def$10,375 $4,195 def$23,882 
Equip. rents (net)-Dr-_-—- 3,771 1,914 9,205 4,137 
Joint facil, rents (net)-Dr 2,009 1,956 3,994 3,849 
Net ry. oper. income... def$5,716 def$14,245 def$9,004 def$31,868 
Non-operating income. . 1,034 140 2,155 1,! 
Gross income. -.-_-.-.- .. def$4,681 def$14,105 def$6,850 def$30,273 
Deductions from income 323 319 672 639 


Surplus applicl toint. def $5,005 def$14,484 def$7,522 def$30,912 
Earnings for Week Ended March 21 

1941 1940 Increase 

Operating revenues (estimated) -- - -- $25,300 $22,300 $3,000 


—V. 152, p. 2069. 


General Aniline & Film Corp. (& Subs.)—Larnings— 


Years Ended Dec. 31— 1940 1939 
Gross sales, less returns and allowances ------.--- $28,211,499 $25,803,118 





Cle Ge bs chncsheadshecdcesserussasadensens 18,748,960 18,034,441 
Cees OO GN OREE,, ok cc ccascasnsnctancecs $9,462,539 $7,768,677 
4 296 


Selling, general and administrative expenses - - - - - . 4,232,485 »267, 














PE, cdennenewetdsnvducetedususdateshber $5,230,054 $3,501,381 
OUR SN i 6. a ha coddvccsacadoncevescduseene 2,385,476 2,472,316 

ON 6 ost nabin beecicvises<eréaste $7,615,530 $5,973,697 
EnGeeees GH GOROMGUNIER . «oo dc cncccetececsonssss 1,232,440 1,232,440 
De i en... ge ecamaseneavnsnttinanoert 189,976 167,651 
Retirement insurance - - - ~~ --- 217,401 
DEERE GOEIEEEG . 6 5c cccarenninveadccese~ A | neewoe 
Provision for welfare expense...............--- 350,000 -....-. 
CEE GERMOIN doe bo conecaccccccedéntivnacc= 345,363 

Net income before profit on securities. ...----- $5,266,051 $4,010,842 
Wet DOSE GR COONS OOIE . ccccccescttsnwceoe§ | “YERnnee 1,177,813 





Net income before provision for income taxes... $5,266,051 


$5,188,655 
Provision for Federal income taxes, estimated___. a1,159,994 706,717 





Equity in net income applicable to minority share- 
SE DR DE cicbehan dndekenccesteaebheenee 8 tladek 18,337 
TR. ccttcimittiint dat ocatssedbebsea b4,106,057 c$4,463,602 
Dividends paid—Class A common. --.-_...-..--.--- 1,455,501 +753,283 
SR EE a 563,750 1,050,000 
Earnings per share on class B stock__._......---- $0.56 $0.54 


a Including $115,000 excess profits tax. b Including equity in net in- 
come of $12,677 applicable to period prior to date of acq tion of shares 
of Ozalid Corp. acquired during the year. c Including equity in net income 
of $201,608 applicable to periods prior to dates of acquisition of shares of 
subsidiaries acquired during the year. 

D. A. Schmitz, President, states: 

The volume of business for 1940 represents a substantial increase over 


During the year, no securities were sold. All securities owned by the 
ork. 


corporation are held in New 
he corporation acquired 950,000 shares of its common B stock at_$2 
per share. This stock is now held in the corporation's treasury. The 


difference between the purchase eee of $2 per share and the par value of 
the common B stock, i.e. $950. , was charged to capital surplus. 
During the year, several hundred American patents and patent applica- 
tions were acquired cevereng a wide field of chemical inventions outside the 
corporation's present lines of production. In keeping with the corporation 's 
policy to carry patents, trade-marks and formulae at a nominal figure, the 
purchase price of the above mentioned patents was charged to earned 


surplus. 

Ozalid Corp. became a wholly-owned subsidiary and was merged into 
corporation during the year. Ozalid has been a pioneer in the field of dry 
developing reproduction paper and processing equipment. 
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Since the close of the fiscal] year your corporation called for redemption 
on May 1, 1941. $4,408,000 of the outstanding debentures, thereby reducing 
bon indebtedness to $18,000,000. 


Consolidated Balance Sheet Dec. 31 1040 
$2,625.126 
9,383, 


~abo 
+ $3 


& 
Oreo 


Marketable securities 

a Notes and accounts receivable 

Inventories 

Investment in Canadian subsidiary, not consol - - - 

Sundry investments 

b Investment in common stock of parent company 

Securities deposited with State of N. Y. under 
Workmen's Compensation Act 

c Fixed assets 

Patents, trademarks and formulae 

Deferred char 


2 ¢ 
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$61,493,448 

$1,082,855 
37, 

1,604,460 


Liabilities— 
Accounts payable, trade 
Other accounts payable 
Deferred uncalled for balance on stock purchased _ 
Taxes withheld at source 
Dividends payable 
Due to subsidiary company, not consolidated _ - - - 
Provision for Federal income and other taxes 
i interest on debentures 
Other accruals, including salaries, wages and com- 
missions 
Guar. 5% % conv. debs., due May 1, 1949 


ves ce 
Minority shareholders’ equity in capital stock and 
surplus of sub 61,349 

c Common A stock... __ LE 6k ELE LTT 13,242,525 213,242,517 
Common B stock ($1 par) 3, 3, ,000 
13,852,897 

3, 863 


$1,157,215 
143,852 
1,660,230 
433,916 


1,476,019 
205,407 


211,883 
22,408,000 408 ,000 
553 016 155,436 


Capital surplus 
Earned surplus 3 04 ‘ 

Appropriated earned surplus for debenture retire't_ 2,000,000 1, ,000 
Cost of treasury shares eDr98s 612 fDri03 


$61,984,263 $61,493,448 

a After reserve of $132,740 in 1940 and $111,044 in 1939. b Inter- 
nationale Gesellschaft fuer Chemische Unternehmungen A.G. Basle, 
Switzerland, at cost or market whichever is lower. c After reserve for depre- 
ciation and obsolescence of $14,252,181 in 1940 and $12,732,465 in 1939. 
Represented by 529,701 (529,700 in 1939) no shares. e sented 
by 429.93 shares of common A, cost $38,612 and 950,000 shares of common 
Oe te f Represented by 7.72501 2-3 shares of common A.—V. 

’ dD. ° 


Voting Stock Acquired— 

Corporation in its recent report to stockholders announced that it has 
acquired 950,000 shares of its outstanding 3,000,000 shares of $1 par class B 
common stock. Price paid was $2 ashare. The class B stock, which has 
exclusive voting power, has been held mostly abroad in names of nominees, 
~~ « pe ~~ holders being I. G. Chemie, a Swiss investment trust. 
Te 2 . dD. « . 


General Public Utilities, Inc. (& Subs.)—Zarnings— 

_ Period End. Feb. 23— 1941—Month—1940 1941—-12 Mos.—1940 
Gross Operating revenues $521,928 $507,810 $6,421,665 $6,130,755 
Operating expense 11,696 213,231 2,689,018 2 
Amortiz. of storm dam- 

age exp incurred in 1940 7,222 
Maintenance 20,921 
Prov. for retirements -_ _ 58,262 
General taxes 60,266 
Fed. normal income tax _ 21,690 

Net operating income. $141,870 
Non-operating income__ 68 





102'370 


$1,926,197 
30,349 


$1,915,863 
27 '933 
$1,943,796 
370.834 


856,239 


$153,383 
534 





$141,803 $153,917 


31,048 30,638 

Int. on Ist mtge. and 
coll. trust 644% bds_-_ 71,353 71,353 
Other interest 644 375 


$38,758 


$1,956,546 
365,701 


856,239 
11,309 3,898 


$51,550 $705,414 $730,708 


Gross income 
Charges of subs 


Net income ™ 
Divs. on General Public 
Utilities, Inc., $5 pref. 

k 3,243 38,910 


$48,308 


38,910 

Balance avail. for com- + aed 

mon stk. & surplus_ 
—V. 152, p. 1917. 

_ General Refractories Co.— Stock Sold—Harriman Ripley 
& Co., Ine., on March 31, after the close of business, offered 
10,181 shares of capital stock (no par) at $2214 a share. 
The issue has been sold.—V. 152, p. 1591. 


General Water Gas & Electric Co.— Bonds Called— 


Company has called for redemptio., on May 1, 1941, $642,500 principal 
amount of General Water Works & Electric Corp. (assumed) 15-year Re 


$35,515 $666,504 $691,797 


n 40 
first lien and collateral trust bonds, series A, due 1943, at 100% and 
accrued interest. Payment will be made at the New York office of Central 
Hanover Bank & Trust Co., trustee. Holders are advised that they may 
present their bonds for payment immediately and receive the full redemp- 
tion price, with interest accrued to May 1.—V. 152, p. 3561. 


Georgia Power Co.—Earnings— 


: Period End. Feb. 28— 1941— Month—1940 1941—-12 Mos.—1940 
Gross revenue $3,110,332 $2,836,735 $34,235,305 $31,949,494 
Operating expenses...._ 1,318,920 1,229,342 14,582,233 13,423,255 
Taxes ; 464,145 350,422 4,749,345 3,835,394 
Provision for deprec’n__ 335,000 290,000 3,570,000 3,280,000 

$992 ,267 $966,971 $11,333,727 $11,410,846 
537,155 552,437 6,527,916 6.616,825 
$455,112 $414,534 $4,805,811 $4,794,021 
245,862 245,863 2,950,350 2,950,250 


eae Cae $209,249 $168,671 $1.855.461 § 671 
—V. 152. p. 2069. 38 67 $1,855,461 $1,843,671 


Georgia RR.— Earnings— 
February— 1939 
Gross from railway $261.898 


Net from railway 93,215 0 33,130 
Net ry. oper. income ___ 31.732 
512,810 


From Jan. 1— 
Gross from railway 550,375 

92.003 29,798 
90,264 21,538 


Gross income 
Int. & other deductions _ 


1938 
$257,410 


Net from railway 
Net ry. oper. income _ __ 
—V. 152, p. 1433. 


Giddings & Lewis Machine Tool Co.—25-Cent Dividend 
Directors have declared a dividend of 25 cents per share on the common 
stock, payable April 15 to holders of record April 7. 
Stock dividend of 100% and cash dividend of 75 cents per share was 
ce dye ane: 6. ys —- yee ey “ rr —, pee on Oct. 29, last; 3744 
aid on Ju an " an vidend of 75 cents paid on 
Dec. ot 1939—V. 152, p. 1917. = 


Good Humor Corp.—Transfer Agent— 

The Continental Bank & Trust Co. of New York has been appointed 
transfer agent for 350,000 shares of the $1 par common stock of this cor- 
poration.—V. 151, p. 3238. 


88,396 
72,294 
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Graham-Paige Motors Corp.—TZo Broaden Corporate 
Powers— 

Stockholders at their annual meeting on April 21 will consider amending 
the articles of pacepecetees so as to broaden the corporate powers of the 
corporation.—V. 152, p. 1283. 


Green Bay & Western RR.—Earnings— 

February— 1940 1939 
Gross from railway $133,428 $126,364 
Net from railway 42,944 40,574 34,196 
Net ry. oper. income - - - 17,844 22,187 14,251 


From Jan. 1— 
Gross from railway 313 336 282,111 
104,504 84,029 


Net from railway 
Net ry. oper. income - - 54,700 46,036 


—V. 152, p. 1918. 


Group Securities, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 152, p. 678. 


1941 
$144 £78 


271,971 
86,546 
45,362 


Grumman Aircraft Engineering Corp.—To Vote on 
Options for Key Officials— 

Stockholders at the annual meeting to be held in Bethpage, N. Y., on 
April 15 will be asked to approve a plan for granting options to officers and 
key panccns to purchase shares from the corporation's unissued capital 
stock. 

Amount of unissued stock for which purchase options are to be granted 
is not to exceed 70,000 shares, according to the committee's recommenda- 
tions. To d urage s lation, options will not be transferable and 
will be coterminous with employment. No employee would be granted 
options on more than 6,000 shares nor would any employee be permitted 
to exercise options for more than 2,000 shares for each year of tne = 
period Which would not extend beyond June 30, 1944.—V. 152, p. 2069 


Guarantee Co. of North America—Ezira Dividend— 

Directors have declared an extra dividend of $4 per share and a pequles 
quarterly dividend of $1.50 per share on the common stock, par $50, h 
payable April 15 to holders of record March 31. Extras of $2.50 were paid 
on Jan. 15, last, Oct 15 and July 15, 1940. Extra of $4 was paid on A 15, 
1940, and extra dividends of za.50 per share have been paid each quarter 
since and including Jan. 16, 1933. In addition, a special dividend ef $1.50 
was paid on April 15, 1939.—V. 151, p. 3890. 


Gulf Power Co.—Earnings— 


Period End. Feb. 28— 1941—Month—1 
Gross revenue $189,785 $172,560 


$92,085 $84,148 
29,869 21.913 
15,833 15,833 


$51,998 $50,666 
18/422 19690 


$33 ,576 $30,976 
5,585 5,585 


$27,992 $25,391 


940 1941—12 Mos.—1940 
560 $2,045,309 $1,914,153 


$1,002,446 $1,016,066 
300,361 226,712 
190,000 177,501 
$552,503 $493 ,874 
236 ,286 241,719 
$316,217 
67,014 





Operating expenses 
Taxes 
Prov. for depreciat’n- -- 





Gross income 
Int. & other deductions - 





Net income 


$252,155 
Divs. on pref. stock - - - - 67,014 





ee $249,203 $185,141 


—V. 152, p. 1593. 
Gulf & Ship Island RR.—£arnings— 


February— 

Gross from railway 

Net from railway 

Net ry. oper. income. - - 
From Jan. 1— 

Gross from railway 

Net from railway 

Net ry. oper. income - - 

—V. 152, p. 1593. 


Gulf States Utilities Co.—Larnings— 


Period End. Jan. 31— 1A aon” gabe 208 sift 2 Me 4a 30 
Operati venues. - . - 5,30 b ,298 .755, y , 
Operation... 195  °310°345 3,299,112 3,286,940 
Maintenance 51,526 582,6 

121,208 1,465, 15: 


Depreciation 405, 
a Federal income taxes - 40,200 707 ,400 
80,906 1,010,854 


Other taxes 
$290,113 $3,690,273 
Dr2,192 15,410 


287.920 $3,705,683 $4,085,2 
5707050 1278491 1.421.617 


$180,870 $2,427 $2,663 ,583 
584 584,968 


1939 
$79,981 
def4 529 
def 29,777 


168,808 
def 12,438 
def63 ,051 


$87 ,802 
»395 
def18 ,674 
174,127 


def 10,595 
def57 ,049 


2,73 
def 18,302 


244,148 
46,472 
def15,585 


66.600 
89 036 
$291,143 
Dr3.768 
$287,374 
105,646 


Balance $181,728 
Preferred dividend requirements 





Net oper revenues - - . 
Other income (net) 





GD. ccmwene 
Interest & amortization- 





,192 
967 





Balance for common stock and surplus $1,842,225 $2,078,616 
a The company does not consider that it has any liability under the 
Excess Profits Tax Act, 1940.—V. 152, p. 2069. 


Harvard Brewing Co.—Common Dividend— 

Directors have declared a dividend of 5 cents per share on the common 
stock, payable April 15 to holders of record April 5. Dividend of 10 cents 
paid on Sept. 28, last; 5 cents paid on April 15, 1940, and initial dividend 
of like amount was paid on Sept. 28, 1939.—V. 151, p. 3238. 


Hathaway Bakeries, Inc.— New Chairman— 
yw Reed has been elected Chairman of the Board of Directors.—V. 
151, p. 2801. 


Hawaiian Electric Co., Ltd.—ZJnitial Preferred Dividend 

Directors have declared an initial quarterly dividend of 25 cents per share 
a” 5% eee B shares, payable April 15 to holders of record April 5. 
—V. 151, p. 3890. 


Higgins Industries, Inc.—Registers with SEC— 
See list given on first page of this department. 


Hollinger Consolidated Gold Mines, Ltd.—Ezitra Div. 

Directors have declared an extra dividend of 5 cents per share in addi- 
tion to the regular monthly dividend of like amount on the capital stock, 
both payable April 22 to holders of record April 8. Dividends of like 
amounts were paid on Feb. 25, last; Dec. 31, Dec. 2, Nov. 4, Oct. 7, Aug. 
12, July 15, June 17, April 22 and Feb. 26, 1940, and on Dec. 30, Dec. 2, 
Nov. 4, Oct. 7, and Aug. 12, 1939.—V. 152, p. 1919. 


Illinois Central RR.—E£arnings (Company Only)— 
February— 1941 1940 1939 
Gross from railway $8,811,822 $7,995,189 $7,179,877 
Net from railway 2,601,801 1,906 ,344 1,488,445 
Net ry. oper. income__- 1,951,168 1,145,251 779,058 
18,007,092 16,677,413 1 


From Jan. 1— ~ 
Gross from railway 5 5 
5,321,699 3,976,112 3, ot 
3,964,146 2,364,319 1,840,3 


Earnings of System 


778,420 
,029,587 14,654,542 
337.5 004 


6 3,436 


Net from railway 78 1,870,389 


Net ry. oper. income- - - 


1938 
$7,965,392 
1,828,890 
887,118 
16,943,616 
4,113,334 


2:135285 


February— 

Gross from railway 

Net from railway 

Net ry. oper. income- -- 
From Jan. 1— 

Gross from railway 

Net from railway 


1939 
$8,206,576 
1,724, 
829,280 
17,161,926 
3 


1,937,796 


1941 
$9,771,014 
2,704,338 
1,848,845 
20,269,232 
5,822,909 


Net ry. oper. income... 4,058,909 
—V. 152, p. 1593. 


19,106,674 
4,692,119 
2,675,983 
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Hudson Motor Car Corp.—Sales— 

Retail sales of new Hudson cars in the United States for the week ended 
March 22 totaled, 1,880 units, representing a gain of 41% over the previous 
week and the best es spring sales ever recorded, George H. 
Pratt, General Sales eT ay of the company, on March 28. 
a Sg on were 10% higher than for the corresponding week a year 

Mr. Pratt reported that sales for the period coincided with the start 
of one of the most aggressive nationwide merchandising campaigns ever 
undertaken by the company.—V. 152, p. 2070. 


Kirkland Gold Rand, Ltd.—Registers with SEC— 
See list given on first page of this department. 


Illinois Terminal Co.—Earnings— 


Februa: 1941 1940 1939 1938 
Gross from railway- --~-- $477,307 $480,530 $421,424 66,104 
Net from railway ___-_-- 171,426 159,662 102,773 5,960 
wes Ey. ope papas ot 99,231 88,722 47,595 4,038 
Gross from railway_---- 978,105 1,006,238 849,946 800,398 
Net from railway - - ---- 334,899 339,672 214,985 197,698 
Net ry. oper. income- - - 187,935 191,859 105,094 65,252 
—V. 152, p. 1753. 

papmineting Shares Co.—Stock Delisted—Company Dis- 
solved— 


The class A stock (no par) of the company has been removed from unlisted 
trading on the New York Curb Exchange. The company has been dis- 
soived, and each two shares of the c.iass A stock are exchangeable for one 
share of capital stock of the United Illuminating Co.—V. 151, p. 2500. 


Incorporated Investors—70 Pay 17-Cent Dividend— 
The board of directors voted a dividend of 17 cents per share, payable 
April 30 to shareholders of record April 3. This compares with 15 cents 
eter . 21, Oct. 31, July 30 and April 30, 1940; 40 cents paid on Dec.22, 
939; 45 cents on Oct. 31, July 31 and April 29, 1939; 50 cents on Dec. 22, 
1938; 15 cents on Oct. 31, July 30 and April 30, 1938; and 40 cents on 
Dec. 22, 1937.—V. 152, p. 122. 


Indianapolis Water Co.—Earnings— 
~ 12 Months Ended Feb. 28— 


1940 
: $2,733,146 
Oo tion, maintenance & retirement - _....._._- s 2 846,006 








All Federal and locai taxes...._........---_...- 685,503 622/058 

a $1,282,208 $1,265,085 
ES ee ER Bite 497 ,491 483,945 
—— I i a i et le me 75,377 116,897 
¥ Balance available for dividends----...-.____. $708,739 $664,242 


—V. 152, p. 1753 


Inter-Island Steam Navigation Co., Ltd.—To Pay 
25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the capital 
stock, par $18, payable March 25 to holders of record March 19. This 
compares with 50 cents paid on Dec. 26, last; 20 cents paid in the three 
receding quarter; 40 cents paid on Dec. 20, 1939; 25 cents paid on 
Sept. 29 and June 29, 1939; 20 cents on March 30, 1939; 30 cents on 
Dee. 21, 1938; 10 cents on Sept. 28, 1938, and 20 cents paid on March 31, 
1938.—V. 151, p. 3563. 

International Rys. of Central America—Earnings— 

Period End. Feb. 28— 1941 —Month—1940 1941—-2 Mos.—-1940 





Railway oper. revenues. $457,397 $604 832 $956,497 $1,170,322 
Net rev. from ry. oper-- 179,334 271,958 406,198 502,865 
Inc. avail. for fixed chges 152,493 249,593 341,509 458,014 
Net income_-_.......--. 73 847 165,779 184,198 290,243 


17 Omnoeny believed exempt from excess profits tax.—V. 152, p. 
de ° 


International Utilities Corp.—87 !4-Cent Dividend— 

Directors have declared a dvidend of 874 cents per share on the $3.50 
peice preferred stock payable May 1 to holders of record April 21. Dividend 

subject to approval of Securities and Exchange Commission under pro- 
visions of the Public Utility Act of 1935.—V. 152, p. 831. 


Iowa Electric Co.—Accumulated Dividends— 

Directors have declared a dividend of 43% cents per share on account of 
accumulations on the 7% cum. class A pref. stock, par $100, and a divi- 
dend of 40% cents per share on the 644% cum. class B pref. stock, par 

100. Both dividends will be paid on March 31 to holders of record 

arch 20. Similar payments were made in preceding quarters.—V. 151, 

Dp. 3748. wl 4 a4 4« 


- — —_— - er ee ea 
Jefferson & Northwestern RR.—Abandonment— 
- The Interstate Commerce Commission on March 24 issued a certificate 
permitting abandonment, as to interstate and foreign commerce, by the 
company of its entire line of railroad extending from Jefferson to Linden, 
qpprosimesely 19.93 miles, all in Marion and Cass counties, Texas.—V. 
, Pp. . 


Kansas City Power & Light Co.—£arnings— 


Period End. Feb. 28— 1941—-Month—1940 1941—12 Mcs.—1940 
Gross earnings______--- $1,526,054 $1,445,187 $17,181,341 $16,554,374 
Oper. exps. (incl. Maint. 














& general prop. tax) - - 714,595 666 856 8,255,097 7 982,312 

Net earnings - - - -__-- $811,458 $778,330 $8,926,244 $8,572,062 
Interest charges - _ _ _ - - 119,898 120,295 1 442 637 1,441,128 
Amor:. of discount and 

= a 8,539 8,539 102.478 102,478 
Depreciation. _________ 181,109 177,693 2,155,937 2,121,800 
Amort. of limited term 

investments - -__-_---- 1,569 1,560 19,381 19,334 
Misc. income deductions 6,002 5,642 67.445 66,216 
Fed. & State inc. taxes_- 114,335 109,054 1,313,681 932,998 

OE Ee $380,002 $355,544 $3,824,681 $3,888,105 
Earns. per share common 

after income tax_---- $0.69 $0.64 $6.83 $6.95 


Note—No provision has been made in the above for Federal excess profits 
taxes, if any, for the year 1941.—V. 152, p. 1921. 


Kansas Electric Power Co.—/nitial Preferred Dividend— 

Directors have declared an initial dividend of $1.25 po share on the 5% 
preferred stock, payable_April 1 to holders of ,record arch 26.—V. 152, 
Pp. 2071. a ‘4444:f OL wal . id 
& '<Sennedy’s, Inc.—20-Cent Dividend— w 

Directors have declared a dividend of 20 cents per share on the common 
stock, payable April 21 to holders of record April 12. This compares with 
70 cents paid on Jan. 28, last; 20 cents on Nov. 20 and on Sept. 20, last, 
65 cents on Jan. 20, 1940, 20 cents on Nov. 25, 1939: 50 cents on Jan. 27, 
1939, and dividends of 30 cents on Jan. 15, 1938, and.on Oct. 15, and July 15, 
1937, this last being the initial dividend of this issue.—V. 152, p. 430. 


Kingsbury Breweries Co.—To Delist Stock—_4 =@@eaq 
™ The Securities and Exchange Commission announced April 1 that’a 
hearing has been set for April 28 on the appiication of company to withdraw 
its $1 par common stock from listing and registration on the New York 
Curb and Chicago Stock Exchanges. The hearing will be held at the 
Commission's Chicago Regional Office. 

The application stated the following reasons for the proposed withdrawal: 

1) During the calendar year 1940 the total shares trade on the New York 
urb Exchange were 3,700 shares, and on the Chicago Stock Exchange were 
14,550 shares; that the expense of continuing the listing on said two ex- 
changes is unwarranted and places an extraordinary financial burden on 
the company. 
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of the stock was from a high of % to a low of \%. 
was at 4%. Company’s stock quoted publicly at 
the distribution of its products to the detriment of the 
stockholders; that continued listing and registration is not in the public 
interest, and retards the recovery in equity values of the stockholders. 
(3) The best interests of the stockholders will be served by 
stock available for trading in the over-the-counter market.—V. 146, p. 


Key West Electric Co.—Harnings— 
Period End. Jan. 31— 1941—Month—1940 


(2) In 1940 the ra 
The last share trad 
these prices im 


the 
957. 


1941—-12 Mos.—1940 
$240, 














Operating revenues - - - - - $25,443 $19,729 033 $196,342 
Oo Sy os 7,422 6,325 71,673 60,929 
aintenance........-- . 2,069 19,286 17,718 
Depreciation... --.---- 3,281 3,039 36,202 25,522 
a Taxes (Fed. income) -- 2,044 930 16,626 8,070 
Other taxes.....-.-. 2,272 1,833 25,321 21,863 
Net operating revenues 9,140 5,533 70,924 62,239 
Other income (net) - - - -- 659 52 3,345 Dr444 
es, £. ance anne $9,799 $5,585 $74,270 $ 61,795 
Interest & amortization_ 2,057 1,979 23 ,702 ,130 
Es | $7,742 $3 ,606 $50,567 $38,665 
Preferred dividend requirements. -.---.-.....---- 24,374 24,374 
es i 6 ici da ot 6 eke ee awd e $26,193 $14,291 


a The company does not consider that it has any liability under the 
Excess Profits Tax Act of 1940.—V. 152, p. 2072. 


Koppers Co.—Bonds and Notes Registered— 
The company on March 31 filed with the Securities and Exchange Com- 
on a registration statement (No. 2-4721, Form A-3) under the Securi- 
ties Act of 1933, covering $22, ,000 of 3% % first mortgage & collateral 
trust bonds, due March 1, 1961, and $8,000,000 of 2% serial notes, due 
semi-annually, i. 1, 1941 to Sept. 1, 1947. 

The p rom the sale of the securities, together with treasury 
funds, will be used for the following purposes: 

(1) Redemption at 103% of $24,250,000 of 4% first mortgage & col- 
lateral trust bonds, series A, due Noy. 1, 1951. 

of”) Redemption at 101% of $4,000,000 of Wood Preserving Corp.'s 
4% mortgage bonds, due Oct. 1, 1950. 

(3) Payment at the face value of $542,730 of promissory notes issued in 
December, 1939 and held by the Union Trust Co. of Pittsburgh. 

(4) Payment at the face value of promissory notes dated Oct. 26, 1936, 
held by: The Union Trust Co. of Pittsburgh, $320,000; The Mellon Na- 
tional Bank of Jtnreng at $100,000; Bankers Trust Co. (N. Y. City), 
$90,000; and Guaranty Trust Co. of New York, $90,000. 

Melion Securities Corp., Pittsburgh, will be the pane ve underwriter 
of the 34% bonds. The 2% serial notes will be unde tten by Mellon 
Securities Corp. The offering price of the bonds and notes and the under- 
writing discounts or commissions will be filed by amendment. 

The 34% bonds are redeemable at the option of the company, as a whole 
or in part at any time, upon at least 30 days’ prior notice by publication, 
at the principal amount and accrued interest, together with a premium as 
follows: 6% if red. on or before Mar. 1, 1943; 54% if red. thereafter and 
on or before Mar. 1, 1945; 5% if red. thereafter and on or before sr Be 
1946; 44%% if red. thereafter and on or before Mar. 1, 1948; 4% red. 
thereafter and on or before Sept. 1, 1949; 34% if red. thereafter and on or 
before Mar. 1, 1951; 3% if red. thereafter and on or before Sept. 1, 1952; 
2%% if red. thereafter and on or before Mar. 1, 1954; 2% if red. thereafter 
and on or before Sept. 1, 1955: 144% if red. therefater and on or before 
Mar. 1, 1957; 1% if red. thereafter and on or before Sept. 1, 1958; 4% if 
red. thereafter and on or before Mar. 1, 1960; and without premium if 
red. thereafter. 

All of the notes of any one or more maturities may, at the option of the 
company, be redeemed at any time or from time to time upon 30 days’ 
prior notice by publication, provided, however, that if less than all of the 
maturities are to be redeemed at any time, the one or more maturities re- 
deemed shall be those having the latest maturity date or dates. The notes 
are redeemable at the principal amount and accrued interest to the date 
fixed for redemption, without premium, provided, however, that in the 
event that the funds for the redemption shall have been obtained by the 
company through the issue and sale of bonds, debentures or notes, or 
through the creation of bank loans, there shall be a premium payable 
upon each note to be redeemed as follows: 14% if redeemed on or before 
Mar. 1, 1942; 1% if redeemed thereafter and on or before Mar. 1, 1943; 
44% if redeemed thereafter and on or before Mar. 1, 1945, and without 
premium if redeemed thereafter. 

To facilitate the offering the prospectus states it is intended to stabilize 
the price of the 344% bonds. his statement is not an assurance, it states, 
that the price of the 344% bonds will be stabilized, or that the stabilizing, 
if commenced, may not be discontinued at any time. 


Annual Report for 1940—The report for 1940 affords the 


following: 

During 1940 Koppers Co. sold 175,000 shares of United Light & Power 
Co. common stock, class B, thereby reducing the investment account by 
$5,248,250. During January, 1941, 20,000 shares more were sold. These 
sales have reduced the investment of Koppers Co. in this public utility hold- 
ing company to less than 10% of the voting stock. In accordance with the 
company’s policy, losses on the sale of investment securities are charged to 
earned surplus at the date of sale. 

Koppers Co. has filed an application with the SEC for an order declaring 
it not to be a holding company under the Public Utility Holding Company 
Act of 1935, and a hearing has been held thereon. 

Duri the year the number of shares of common stock was changed 
from 100,000 (no par) to 1,000,000 shares (par $20). The stated value of 
the common stock was reduced from $43,364,172 to $20,000,000, and $23,- 
364,172 was transferred to capital surplus. 

Prior to its dissolution, The Wood Preserving Corp. sold privately 
$4,000,000 of first mortgage bonds maturing Oct. 1, 1950, secured by a 
These bonds were guaranteed 


mort eon 17 ofits w preserving plants. 
by Koppers Co. The proceeds were used to discharge a!l of the mortgage 
indeb ess of Wood Preserving Corp., which at the beginning of 1940 


amounted to $1,850,000, and to redeem all of its 6% cum. pref. stock which 
was not owned by Koppers Co. There were 21,400 such shares outstand- 
ing on Jan. 1, 1940. Upon the liquidation of Wood Preserving Corp., 
Koppers Co. assumed all of its liabilities, so that the $4,000,000 of bonds 
became a direct obligation of Koppers Co. 

Consolidated Income Account for Calendar Years 





1940 1939 1938 

Sales & revenues, less discounts, re- 

turns and allowances___._.-.-.-.-- $55,633,086 $51,424,975 $47,253,764 
ef Sere ree teern 1,531,119 39,051,926 35,902,283 
Depreciation and depletion__-_------ 1,686,298 1,737 ,653 1,809,502 
Taxes other than income taxes- -- --- 1,066,742 1,015,789 993 ,713 
Selling, general & admin. expenses... 6,784,366 5,944,913 6,030,207 
Provision for doubtful accounts - - - -- 38, 32,358 67 ,651 

Operating proffit.ccccccaccesescs $4,525,698 $3,642,336 $2,450,408 
ORE SORE, cdc cacentontaesteins 1,226,326 1,021,610 984,685 








Ck eee ee $5,752,024 $4,663,946 $3,435,093 
Miscellaneous interest charges. ----- 2,5) 1,022 14,085 
Miscellaneous deductions_._.._.-... | ------ 47 ,981 242,058 
Interest on funded debt_______----- 1,094,460 1,116,588 1,149.343 
Amort. of debt disct. & expense -_- - 74,230 75,855 81,569 
Taxes on bonds and bond interest paid 

DOG 5 -2inddssddoosinecno 30,477 33 ,074 36,844 
Federal normal income taxes -- ------ 415,195 486,888 273 ,480 
Prov. for int. on add’! assessments for 

s.r one 55,263 58,805 64,227 
Federal excess profits taxes... RS, Sa ae 
Other income taxes_-_.___...--.----- 30,373 30,332 39,283 
Expense of discontinuing operations 

mh ye el Se ea 152.049 46,670 
a Equity in earnings..........----- 104,632 286,700 262,780 

Wet Inet. sis castdeebencote< $3 ,934 832 b$2,374,650 $1,224,752 
Dividends on preferred stock------- 1,200,000 1,500,000 900 ,000 
Dividends on common stock-_----.-- 250 ,000 oy Cr ae 


a Of the Wood Preservi . and subs., accruing to minority interests. 
b Earnings per share on 1, shares of common stock, $1 par, in 1940 


Cor 
was $2.73 pet share, and in 1939 was $1.17 on a like number of shares. 
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Note—The profit and loss statements submitted in this report are not 
comparable with the statements in the annual reports since 1935 because 
the accounts of Wood Preserving Corp. and its subsidiaries have been con- 
solidated, whereas in the previous reports Wood Preserving Corp. was 
treated as an investment. uring 1940 all of the stock of Wood Putee gee | 
Corp. not previously owned by Koppers Co. was acquired or redeemed, an 
on Dec. 31, 1940 the corporation was liquidated and its assets and liabilities 
were transferred to Koppers Co. The business is now being carried on as 
the Wood Preserving Division of Koppers Co. 


Consolidated Balance Sheet Dec. 31 








1940 1929 j 1940 1939 
Assets— $ $ TAapiltttes— 3 
Prop., plant and Common stock.4?70,000,000 c43,364,172 
equip. (net)... 20,503,699 13,315,016 Preferred stock. 20,000,000 20,000,000 
Patents, trade- Funded debt... 28,166,730 25,388,730 
marks, &c_.. iia a Funded debt... 1,226,000 
Investments ... 64,384,945 78,660,717 Accts. pay. & ac- 
Se 5,137,824 3,918,177 crued liabils.. 3,248,232 2,459,968 
Accts. & notes Adv. pay. rec'd 
receivable.... 7,134,267 3,920,633 on contract. * Bea ere ee 
a Due from affil. 415,739 485,937 | Due to affiliates 1,084,587 876,850 
Inventories _... 10,972,565 7,079,479 Advs. on uncom- 
e Cash on depos. ae 8 06= so nesaaee pleted contr. 
b Uncompleted (contra) - . - - - elie 
987,212 572,897 | Res. for tax con- 
Other assets ___- 717,774 384 ,003 tingencies.... 1,367,974 1,930,259 
Deferred items. 858,861 903,006 Res. for ins., &e. 947,545 915,707 
Mfg. prop. & in- Deferred credits 233 ,557 11,154 
vent’y in proc- Earned surplus. 7,953,408 9,722,928 
ess of liquida’n 703 ,664 703,664 Capital surplus. 26,819,710 4,297,760 
a 112,165,521 109,943,528' Total .....-.- 112,165,520 109,943,528 


a Due currently. Amount due from affiliates (not current) is included in 
investments. b In progress of construction divisions. ec Issued, 100,000 
no par shares at stated value. d Issued, 1,000,000 shares of $20 par. 
e Advances on uncompleted contracts (contra).—V. 152, p. 1922. 


Kroger Grocery & Baking Co.—Sales— 

Period End. Mar. 22— 1941—4 Wks.—1940 1941—12 Wks.—1940 
a sn we $22,023,511 $19,669,574 $62,957,419 $57,277,435 
ee ee ne Ui a Dotdna's bob wile 3,681 3,929 
—V. 152, p. 1595. 


La Crosse Telephone Corp.—Regqisters with SEC— 
See list given on first page of this department.—V. 126, p. 867. 


Laclede Gas Light Co.—/nterest— 

Interest of 234% was paid on April 1, 1941, on the refunding and ex- 
tension mortgage 5% gold bonds, due 1939, upon presentation of bonds for 
endorsement of payment. 

isterest is payable at office of Bankers Trust Co., New York.—V. 152, 
Pp. ‘ 


Lake Superior & Ishpeming RR.— EFarnings— 


February— 1941 1940 1939 1938 
Gross from railway... $29,41 $29,373 $23 672 $34,200 
Net from railway_.._.. def44,773 def41 ,836 def39,251 def48 380 
wes ry. oe. pune. -. def64,324 def62,173 def57 ,926 def69 ,061 

rom Jan, 1— 
Gross from railway... . - 60,346 58,933 47,234 68,340 
Net from railway...... def87,870 def87,527 def80.683 def97.718 
Net Yi oper. income... def128,162 def129,061 defl136,892 def139,542 
—V. 152, p. 1437. 

Lehigh & Hudson River Ry.—£arnings— 

February— 1941 1940 1939 1938 
Gross from railway. -___- $151,222 $127,160 $121,048 $105,147 
Net from railway... 51,164 41,200 39,404 . 
Net ry. oper. income. _- 23 ,292 16,292 15,147 def18,780 

From Jan. 1 

from railway. .- 312,497 260,180 259,001 211,963 
Net from railway.____- 107 ,503 $1,610 88 ,027 34,725 
Net ry. oper. income. -- 48,890 31,080 36,495 defl15,044 


—V. 152, p. 1437. 
Lehigh Valley Coal Co. (& Subs.)—Annual Report— 














Calendar Years— 1940 1939 1938 1937 
Sales of coal... ......... $14,328,411 $14,851,000 $14,157,988 $16,156,094 
Cost of sales_._.......- 12,120,055 14,296,037 13,815,211 15,558.92 

Gross profit.._._____ $2,208.356 $554,963 $342,777 $597,165 
Income from other prop. 1loss31,469 863 ,536 1,004 ,3867 l, 480 
Other income___..__.__- 1,214,967 39,671 98,890 74,036 

Gross income. _______ $3,391,854 $1,458,170 $1,446,034 $1,763,681 
Misesll, Retuctions. 7-77 Baier «= ores «= oriaan «| ara 

. 0 oe , , ’ , 
Federal and State in- —— 

come, &c., taxes_____ 343,542 382,218 357,938 287,961 
Carrying me on re- 501.534 7 

serve coallands__-_-___ : 241,12 267,414 229,665 
Deprec’n and depletion. 1,032,179 1,340,551 1,393.073 1,394,636 

Net loss for year_-___prof$771,229 $1,335,020 $1,453,633 1,092,517 
Profit and loss adjust ___ Dr6,072.970 Drl ,006,726 Dr242,897 vi 0,453 
Previous deficit _______- 8,622,483 6,280,737 4,584,207 4,122,143 

Rn = & ee one dows $13,924,224 $8,622,483 $6,280,737 $4,584,207 

Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 

Assas— $ $ Liabdtilities— $ $ 

TN ienadh ie henee on 3,112,138 1,385,997 | Accounts payable. 389,836 359,124 
Dep. with coupon Note payable_-____ 42,000 42,000 

paying agents__ Geese  easdna Wages payable... 401,453 370,076 
Acc’ts receiv. for Int. acer. on fund. 

—customers 42,478 48,401 debt, notes pay., 
Miscell. acc’ts rec 163,304 289,610 Bin ctddeue = -- 326,471 339,396 
Inventories _ - . . _ - 310,102 511,006 | Account payable to 
Total sinking fund | affiliated co__-- 50,478 72,180 
Rey ea 1,604 1,604 | Accrued State and 
b Tot. other assets 995,025 936,368 local taxes____. 632,468 410,963 
Real est., bldgs., | Federal taxes accr- 12,500 4,500 
ae oe. Fed. & State un- 

eases, contracts, empl t t 130, J 

BBensencsedou c22,328,638 a20916,779 Other curr. liablle. ja _— Ses 
Total def. charges | Current coll. notes 

&unadj.items.. 106,790 C8008 |. @............ 197 400. © .czavdi 
Advanced royalties 1,208,352 1,264,918 Workmen’s com- 

Investm’t in retail pensation insur_ 126,897 151,630 

distrib. facilities 914,022  _..__. Coll. not payable. 1,287,400 1,500,000 

Interest accrued on 
funded debt_... 611,587 513,716 


Notes payable and 
open ace’t with 


Parent company 5,820,784 5,820,784 
Other liabil. def'd_ 718,413 1,076,323 
Mat’d fd. dt., &c_ 4,120 9,785 

| Mtge. payable.-.. —-..._. 40,000 
Funded debt_-_--- 13,180,500 13,612,000 
Mining reserve... 125,152 137,023 
Capital stock ____. 9,465,000 9,465,000 

deficit. ...13,924,224 8,622,483 


restate. of invest. 
in mining prop... 9,631,725 











Tsckenstiind 29,229,422 25,447,544 | RE een 29,229,422 25,447,544 
a After of $46,808.819 and surplus arising from revaluation of 
$8,847,044. b Includes $60,000 investment in Burns Bros. ¢ After reserves 


of $40,297 ,831.—V. 152, p. 1922. 
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(F. & R.) Lazarus Co.—35-Cent Dividend— 

Directors have declared a dividend of 35 cents per share on the common 
stock, payable April 25 to holders of record April 15. Previously regular 
quarterly dividends of 25 cents per snare were distributed. Extra dividend 
“7 uate ont ganew dividend of 15 cents was paid on Jan. 25, 1940. 
—Vv. » D. ’ 


Lehigh & New England RR.—£arnings— 


February— 1941 1940 1939 1938 
Gross from railway - - - - - $331,080 $298 ,907 $269,316 $221,018 
Net from railway___.-_- 113,737 83 966 70.654 17,555 
Net ry. oper. income. 83 452 66 ,602 57 940 17,771 

From Jan. 1— 2s 
Gross from railway. _-_-_- 691,881 669,075 553 ,035 475.709 
Net from railway__-_-_-_- 261,195 223 850 147,908 52,094 
Net ry. oper. income__- 196,124 172,374 126,858 51,923 


—V. 152, p. 1922. 


Lehman Corp.—Nine Months Report— 


Net asset value of $28.58 per share as of March 31, 1941, is reported by 
the corporation on the 2,018,436 shares of stock outstanding in the hands 
of the public. This represents an increase from $27.46 on tne 2,075,780 
shares outstanding on July 1, 1940, the beginning of the corporation's 
current fiscal year. / 

Corporation purchased for retirement during the past quarter 49,944 
shares of its own capital stock at an average price of approximately $21.02 
per share, making a total of 63,144 shares repurchased during the past 11 
months and now held in the treasury pending retirement. : 

The portfolio on March 31, 1941, shows little change in the propertionate 
amount invested in the major categories of assets, except that during the 
quarter, holdings of United States Government obligations were reduced 
from $6, } to $800,000 in face value. Meanwhile, cash increased 
from $2,468,118 to $7,782,279. . 

Changes in the securities portfolio were numerous during the past quarter, 
‘among the more important being the following: 6.100 
Common stock holdings were reduced by 3,600 shares Crane Co., °. 
shares Allied Stores Corp, 2,490 shares Pan-American Airways, 2.200 s are 
Libbey-Owens Ford and 2,100 shares Union Carbide, 1, Yellow Truc 
= Conca, I ,600 Amerada, 1,300 Texas Corp., 7,500 International Paper, 

an .900 U. 8S. Steel. . 

Eliminated from the portfolio were holdings of 4,000 shares C leterpillar 
Tractor, 7,700 shares Ailis-Chalmers, 20,000 shares B. M. T., 5,9008 —- 
American Locomotive, 3,600 [ Baldwin, 1,000 shares Timken Detro 

xle, and 1,000 shares Air Reduction. ; 

New holdings included 4,500 shares Electric Boat Co., 7,000 vn ey 
MeCeesy Stores, and 1,000 shares each of Congoleum-Nairn and America 

Syanamid. ‘ 

“Other common stock boldings were increased by the following —— 
2,000 snares General Motors, 2,200 shares Goodyear, 1,600 shares N ~~ 
Products, 4,300 shares Standard Brands, 5,000 snares Swift, ay oe 
Colgate-Palmolive-Peet, 5,000 snares Montgomery Ward, 1,1 p Bawnone$ 
Humble, 6.800 snares Standard Oil of New Jersey, 1,300 shares Ar pene 
Natura! Gas A, 1,100 shares Peoples Gas Light & Coke, 3,000 shares owned 
Bag & Paper, 12,700 shares Atchison, Topeka & Santa Fe, 4.100 oan 
Great Northern Ry. and 5,000 sbares Pullman. Numerous other ho gs 
were by lesser amounts. ? 

In pay be stock category, 1,500 shares of $5 cumulative preteen 
and 600 shares of $6 cumulative preferred of American Power & Lig’ s me 
were sold, as were 6,400 shares of $6 cumulative convertible Ist A ———s 
of United Light & Power Co; 18 shares of $7 cumulative preferr 

stock of United Gas Corp. were > 

In the bond portfolio, ,000 000 U. 8. Treasury 24% bonds due aa 
15, 1954-52 were sold, as were $218,000 New York City corparete 1956 
3% due June 1. 1980, and $33,000 Pere Marquette Ry. Co. Ist ? ey 

E fminated from the portfolio were $233 || Missouri Pacific ; st A, 
mtge. 5s, $193,000 St. Louis-San Francisco Ry. Co. prior lien s989. 
$165 ,000 Chicago, Milwaukee & St. Paul Ry. gen. mtge. 474 bo Eric 
Shie wow Webes Ry. Co. ret. & gen. mtge. 54% 19/5 and $49, 
RR. bonds of three issues. 

Additions to bond holdings included $245,000 Baltimore & — nt. 4 
en. mtge. stamped, of several series, $50,000 Buffalo, Rochester & 5 none 

urgh cons. mtge. 44% % 1957 stamped, $104,000 44% % bonds o 
$181,000 414% bonds of 1981 of Southern Pacific Co. 


Income Account for Nine Months Ended March 31 

















1941 1940 1939 1938 
ed— 
Gn OB Govt,securs. $55,101 $106,498 $95,127 $87,058 
On other bonds -____- 156,849 129,151 139,107 147-388 
Cash dividends ---___-_- 2,111,055 1,797 ,076 1,371,325 Sry tett 
Taxable divs. in securs__ al2,225 a23,7 ------ , 
Total yo gee $2,335,229 $2,056,472 $1,605,559 $2 304,275 
; ncn n 
we FR Bo My fam 75,808 115,307 102,036 107 ,675 
> Sane, one. 
securities, lega ere 65.028 
nd auditing expenses 33,826 37,251 41 .288 4 
Other oper. qupemaes oe 299.796 307 ,904 $13,252 329,000 
Balance of income____ $1,925,799 $1,596,009 $1,148,983 $1,802,572 
c Net realiz'd loss on nv. 927,372 1,619,830 355,660 688 ,678 
R Vv on real est. l'ns 
‘written off in prior yr_ 21,314 21,540 31 284 a 20,328 
Total income--______-_ $1,019,742 loss$2,280 $824,607 $1,134,222 
Provision for Federal in- 
GOERS CRB. « cc owencce 50,000 Siptet  _ se9nen: ..- aaener 
Bal. profit for period. $969,742 loss$2,280 $824,607 $1,134,222 


a Taxable dividends paid in securities have been taken into income, 
the basis being the market value of such securities on the ex-dividend Capes. 
b Dividends paid in securities wnich are taxable have been taken mee 
income, the basis being the proceeds from sale of such securities o =e 
market value as of March 31, 1938, for those securities still held. a 
amounts so taken into income were less than the amounts here ° 
surplus by the distributing companies. Computed on the basis of averag 
cost. i 

Notes—1 The net unrealized depreciation of the corporation's assets on 
March 31, 1941, based on market quotations, or, in the absence of re 

uotations, on fair value in the opinion of the directors, was approxima re iy 
7,443,692. The net unrealized depreciation on June 30, 1940, compu 
on the same basis, was approximately $9,888,798. : > 

2 Under the terms of the management agreement no liability for mane. 
ment compensation accrued for the 9 months ended March 31, 





1940, 1939, or 1938. de Raga ds ep. 
~~" * "Statement of Surplus Nine Months Ended March 31 
194] 1940 1939 1938 
Balance June 30_-_-____- $83 673,396 $83,673,396 $83,673,396 $81 730.804 


Miscellaneous credits -- - 


: Balease Maem 51-208 £78.500 $83,673,396 $83,673,396 $83,673 .396 
rofit ss Acau.— 
PR (debit) June 30. 18,680,152 17,847,279 17,327,536 15,112,203 
Profit for 9 mos. ended 

March 31 (per state- 








ment above) -.-.-.-.---. 969,742 loss2 ,280 824,607 1,134,222 
$17,710,410 $17,849,559 $16,502,929 $13.977.981 

Dividends declared ___-_- 1,538,467 1,248,948 1,248,948 2,081,580 
Add’l Fed. taxes pr. yrs. -----.- I Se ky nh aan ae 





Bal. (debit) March 31$19,248.877 $19,125,197 $17,751,877 $16,059,561 

a Of which $1,384,640 in 1941 and $87,710 in 1940, 1939, and 1938 is 
applicable to shares of treasury stock. b As follows: (1) Excess of proceeds 
over $1.66 2-3 per share (the value assigned to capital stock) with respect 
to 16,515 shares of previously unissued shares delivered under the manage- 
ment agreement, $542,256. (2) Amount transferred from capital ne 
account representing the difference between $1.66 2-3 per share (the value 
assigned to capital stock) and the new par value of $1 per share on 2,086,854 
shares outstanding, $1,391,256. 
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Dividends ne lared by (Aebte) at ay m into is mane = as follows: 
ends y the corporation from date of organization 
to March RR Fie ms tent dna Mert eal la ile Ap ad $30,314,237 











organization to March 31, 1941___......_....___..-.___.. 11,065,360 
aE BE PES EES Rene ee. eon, Eee hh I ae $19,248,877 
Balance Sheet March 31 
1941 1940 1941 1940 
Assets— $ $ TAabiltttes— $ $ 
a Secur. owned _ ._ 56,506,234 wy ot 211} Capital stock 1 
Gin deastncnen 7,227,702 : | = —eeungeieae 2,086,884 2,086,884 
a U.8.Gov.secur. 800,000 2 ‘750, 984 | Dividends payable 606,281 416,316 
a Invest. in real Pay. for sec. pur. 195,008 128,278 
estate corp_...- 950,687 975,688 | Reserve for accrd. 
Other real expenses & taxes 170,995 122,130 
investment... __ 1 1} Capital surplus _ _ 83,673,396 83,673,396 
we wd 216,245 126,247 yy ana omc Driaed eto rer, 110 
cose ° ° stock. 46 r 
Divs. receivable 
accrued. 338,332 286,584 
Miseell. investm'ts 
and advances... ne 
WONG. Seacnctd 66,099,046 67,214,096; Total_.......-- 66,099,046 67,214,096 
a At cost 


cost. b Represented by 68,448 shares at average cost in 1941 
and 5,304 shares at average cost in 1940.—V. 152, p. i755" 


Lincoln Telephone & Telegraph Co. (Del.)—£ztra Div. 


Directors have Pema ae extra dividend of 25 cents per share in addi- 
tion to the regular qua dividend of 25 cents per share on the class B 
stock, both payable Ap rene i 


to hoiders of record March 31. Like amounts 
paid on Jan. 10, jast.—V. 152, p. 269. 
Link Belt Co. (& Subs.)—Balance Sheet Dec. 31— 
1940 1939 1940 1939 
Assets— $ $ TAabilittes— $ $ 
CMS ch ssecsecoe 3,140,590 2,880,574| Accounts payable. 994,813 805,646 
a Accts. & notes re- Pref.stk.div.pay. 103,350 103,352 
ceivable, &c.... 5,196,920 4,376,145) Com.stk. div. pay. 171,115 171,116 
Inventories. .-_.- 5,696,082 4,212,445| Accr.wages&com. 884,923 576,170 
owned, Acer. State, local & 
cost.......- 1,545,717 2,074,804 Canad. --- 428,260 319,431 
Acer. int. recei Prov. for Federal 
wks 11,490 15,103 income taxes... 1,348,391 404,420 
b Prop:, plant and Prov. oll capital 
, atcost... 8,225,062 7,593,587| stock taxes... _ 41,925 18,363 





7,593,687 
129,600 











Int. ‘in employees’ security taxes .. 152,616 137,193 
stk. pur. trusts _ 11,000 16,500| Reserves .......-. 134,668 134,668 
c Other assets.... 572,078 571,720|64%% cum. pref 

stock (par $100) 3,180,000 3,180,000 
e Common stock .. 10,690,745 10,690,745 
d Earned surplus. 6.794.063 5, 855,306 

Stock uired & 

held as treasury 
<2 Sea Dr525,932 Dr525,932 
Pee désndcce 24,398,939 21,870,479| Total......-.-.-. 24,398,939 21,870,479 


a After reserve for receivables of $313,459 in 1939 and $333,475 in 1940. 

b After reserve for depreciation of $8,176, 176, 284 84 in 1939 and $8,508,613 in 1940. 
c Includes deferred charges. ch $525 8.03 is restricted through 
7 eon of treasury stock. e havsaieeat 718,066 no par shares. 
shares common stock at cost. g Includes provision for unemploy- 

ment compensation and old-age benefits oe. 
Our usual comparative income account for years ended Dec. 31 was 
published in last week's ‘‘Chronicle.’’—V. ‘bo, p. 1922. 


Lion Oil Refining Co.—Consolidated Balance Sheet Dec. 31 











1940 1939 1940 1939 
Assats— $ $ Ltabiltties— $ $ 
x Property, plant ee = out- 
and equipment.10,973,923 13,015,585] standing. ------ 7,580,049 7,577,769 
—— license_... 110,968 128,039 acount > issue 
7 See 1,195,388 628, 107 in connection 
Inventories - - . - .. 2, 823, 411 2,168,720} with wen 30,103 32,411 
Notes & accts. re- Deb. 4s, 1952._ 2,981,500 3,206,500 
ceivable (net).. 723,111 797,390 | Oth. long-term dt. 1,612,034 2,928,442 
Life ins., cash val. 142,122 129,855| Notes payable.... 958,732 1,051,854 
Invest. & advances 106,4882 113,530} Accounts payable. 849,224 777,465 
Unamort. disct Accrued expenses. 1,343,324 592,039 
expenge_....... 161,310 204,827| Funded debtdue.. -.-.-.-- 91,731 
Deferred charges... 159,372 88,378 | Surplus.........- 1,041,123 1,016,219 
bay enna 16,396,092 17,274,431 Es awtiaes 16,396,092 17,274,431 
by ee and depletion: 1940, $10,593,268, and 1989, By - 
779,48 450." ¥ epresented by no par shares: 1 1940 0, 435,060 060 and 1939, 5,003. 


usual comparative income account for years ended Dec. 31 was 


published in last week's ‘“‘Chronicle,”"—V. 152, p. 1922. 

Loft Candy Corp.—New Secretary— 

Corporation announced the Recta of ieving. D D. Rossheim as Secretary 
of the company.—V. 152, p. 1755; V. 150, p 


Long Dock Co.—/nteresi— 

The Bees due April 1, 1941, on the consol. mtge. pr bonds, extended 
at 3% % to 1950 was paid on that date at office of J. . Morgan & Co 
Incorporated, New York.—V. 151, p. 2049. 


Long Island RR.—Earnings— 


February— 1941 1940 1939 1938 
Gross from railway - - - -- $1,871,167 $1,649,476 $1,638,260 $1,534,720 
Net from railway ------ 393 ,727 132,112 924 116, 
Ne ry. =: anne. me 22.275 def238:715 def192,771 def204,678 

‘rom Jan 
Gross from railway -- - -- 3,754,364 3,449,591 3,464,035 3,279,247 
Net from ever Sitio as 720,288 "383.110 417,939 348,914 
Ne ty gs oper. <a -- def29,416 deta '344 ef290,735 def267,889 


Los Angeles Railway Corp.—Earnings— 
Period End. Feb. 28— 1941—Month—1940 1941—2 Mos.—1940 














Passenger revenue. - - - - - $943,812 $989,961 $1,995,653 $2,016,266 
Other rev. from transp'n 44 69 177 128 

Rev. from other rail and 
coach operations - - - - - 6,282 5,733 13,424 9,295 
Operating revenue... $950,138 $995,763 $2,009,254 $2,025,689 
Operating expenses - - - _ - 740,252 781,263 1,551,594 1,605,186 
Depreciation __...----- 120,284 116.235 240,747 232,585 
, En ga aR 85,013 78,257 166,023 158,321 
Operating income - - - - $4,589 $20,007 $50,889 $29,597 
Non opereting income - - 160 15. 318 311 
Gross income-_----_-_- $4,750 $20,162 $51,207 $29,908 
Interest on funded debt - 66,399 66,728 133,430 134,080 
Int. on unfunded debt-- 364 446 727 92 
ee $62,012 $47,011 $82,950 $105,064 


Net 
—V. om Pp. 1756. 
Louisiana & Arkansas Ry.—Larnings— 


Februa: 941 1940 1939 
Gross from oer A ap a $721,069 $623,114 $519,924 
Net from railway__-..--.-.-..----- 7 380 220,498 150,059 
N % reiwey 0 Vniing income. .-_---- 152,560 121,594 80,002 

Jan — 
Gross from railway - ---.-.-------- _. 1,608,341 1,309,597 1,107,368 
Net from railway_._--..--.-..----- 616,813 466,915 333,571 
Net se oO ting income. - - ---- 326 ,231 261,186 177,645 


—V. 152, p. 1438. 
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Louisiana Power & Light Co.—Earnings— 
Period End. Feb. 28— 1941-—Month—1940 1941—12 Mos.—1940 














Operating revenues. _ ___ 724, $724,426 $8,261,721 $7,892,103 
Operating , excl 
Ss cGinatinigtce 392,034 384,446 4,358,325 4,103,416 
Direct $O808...<.o0-<<s- 106,111 ; 1,184,799 965,772 
Prop. retire’t res. approp 69, 67,382 812,024 780,566 
Net oper. revenues... $156,595 $185,134 $1,906,573 $2,042,349 
Other income (net) _-_ ___ 478 527 12,474 11,109 
Gross income... -_-__- $157,073 $185,661 $1,919,047 $2,053,458 
Int. on mtge. bonds____ 72,928 72,974 875,190 875,407 
Other int deductions _ 6,521 6,419 80,71 84,500 
Int. chgd.toconstr.(Cr.) -..... 125 4,154 
Net income.___.___.- $77,624 $106,420 $964,130 $1,097,705 
Divs. applicable to pref. stock for the period. ___ 356,532 365,532 
as Be ae ape acy RE iy ihn $741, $1,178 


3007.6 
Note—Includes provisions of $9,717 and $51,92 Faderst 
profits tax in the month of Febru lots. and in the 12 months ended 


Feb. 28, 1941, respectively.—V. 152, 


McKesson & Robbins, Inc.—Plan Approved by Court— 
The amended reorganization plan was formally y Spptoved March 31 by 
Judge alfred C. Yous at a hearing in the New York Federa) Court and the 
trustee, Witsiam J. , Was ered to submit it to a vote of creditors 
and stockhoiders ng “the result to the Court at another hearing set 
for May 12. An ‘aff rmeative vote of creditors holding two-thirds in amount 
of claims filed and shoves of each class and ~ olders holding a ma- 
joriey of the each , is necessary for confirmation of the plan. 
f at the May 2. hearing, it appears that the pian has been been acoepted. a 
oun hearing Wii] be held = A. ay 15 for consideration of the confirmation 
of the plan and to take up details respecting its consummation 
The Court fixed April . ag the date on or before which the committees 
and the banks shali have the right to select direectore to serve on the first 
board of directors as provided 1n - , amended plan. The same date was set 
as the time on or before which tors or stockholders shaJ] have the right 
to nominate directors to fill three es on the board as a peorges Se 
jan. From the my x" made 


the p creditors or stockholders the 
trustee was j to select three persons to fill the vacancies and to 
inform creditors and stockholders of ae selectione by — 1. 

The intervening committees and the management the wish 
that the trustee be included in the oa nal board, and A oF the Court to 
instruct him to include himself among the nominatione for the three vacan- 


nted out that this enqpension would 
jections. 





machinery for securing the assent of olders ng 
them certain documents respecting the pian. These include copies of the 
amended plan, the Court’s opinion approving it, the advieor of the 
Securities and E miesion, the on examination of the 


trustee's accountants, 8. D. Leidesdorf & Co., as ‘at Dec. 31, 1940, and 
ballots for use in voting ‘on the plan. 

The action taken March 31 indicates the probability that the McKesson 
reorganization may be consummated in June and the company turned back 
to its owners on or about July 1. With the Court a SEC in virtual 
agreement as to the fairness and feasibility of the plan, and wich al] sub- 
stantial objections of credivors and stockholders withdrawn, no further 
serious deiay is anticipated.—V. 152, p. 2073 


McQuay-Norris Mfg. Co. (& Subs.)—Earnings— 





Calendar Years— 1940 1939 
Net income, exclusive of depreciation and Federal 

and State income (Sg ARR SE pe Ei 839,510 $687 ,031 
Deprec. of ph bysical properties & amortiz. of patents 113,444 134,869 
Provision deral and State income taxes _._.- 227 ,245 85,254 
Tt a Sd a $498,821 $466,909 
DVR MONE... . cncébdbbotenanksdwoccetdocebe 171,523 228 698 
Earnings per share of common stock........._.. $4.36 $4.08 

Consolidated Earned Surplus Account 

Marned emerges, 1d08, Bhs Fees osanwcecacdandsntoccccccosets $1 208 £08 


Consolidated net income (as above). ............------------ 

TE tint cts edits Rekbh dele teehee dine wéhduvots $1,705,714 
Add’ t Fed. & State income taxes, &c., applic. to yee years._.... 741 
Unrealized profit on def. accts. receivable—app to prior years_ 25,152 
ECVE DEE OF Gn codec ctodduvocéweckstabkisbedbies 228608 

Earned surplus, Dec. 81, 1040. ...... cc cncccccccccccuccccs $1,449,122 

Consolidated Balance Sheet Dec. 31, 1940 
acceptances receivable, $38,386; customers’ accounts receivable (less—— 
reserve for doubtful accounts of $44,939), 9099.45; ee s tra 
$2. 987; 387; prel maid expe $55,616; peace in and 
advances to nadian subs diertes’ ¢ $513 ‘963; other i eee 
depreciation of $2, 356,226). $1,427,013: tents and copyrights, less 
reserve for amortization, $13,122; total, $5, 95y. 


Assets—Cash in banks and on hand, $130,581; customers’ notes and trade 
advances, $19. 425; miscellaneous note an and accounts vable, $34 
stocks, life Sarena: &e., 50; plant and equipment (less—reserve for 

Liabilities—Notes payable, banks, $106,000; ac accounts ae ee wrote 


creditcrs, © “wr &c., 00,714; accrued w: 

other taxes, , $87, 355; d vidends ‘payable, $57,171 174; — arm vo for Federal 
and State income and excess profits taxes, $ emt, insurance 
reserve, $16, 470; earned 


064; common stock (114 $40 no Dar shares); $3 
surplus, $1,449, 122.; total, $5,973,959.—V. 150, p. 2355. 


Madison Square Garden Corp. (& Subs.)—Earnings— 





———-3 Months 9 Months————_ 

Period Ended— Feb. 28,'41 Feb. 29,°40 Feb. 28,'41 Feb. 29, '40 

x Net profit.........-. $255,675 $306 468 $243,101 $224,414 
Earnings per share on 

common stock... ..-- $0.95 $1.12 $0.90 $0.82 


x After Aompemeten and all other charges, but before provision for 
any possible eral excess profits tax.—V. 152, p. 1133. 


Market Street Ry.—/nterest— 

Quarterly interest at the rate of 5% per annum was paid April 1, on the 
first mort 7% sinking fund gold onds, series A, due 1940, on presenta- 
tion of bo for ~T. a Interest is payable at office of Wells Fargo 
Bank & Union Trust C n Francisco, Calif.—V. 152, p. 2074. 


Marquette University, Milwaukee, Wis.— Bonds Offered 
—Dempsey-Tegeler & o. ., St. Louis, are effering at 100 
and int. $2,450,000 Ist & ref. mtge. 3%-344% real estate 


bonds. 

Dated April 1, 1941; due Nov. 15, 1953. Principal and int. (M-N) 

ayable at Mississippi Valley Trust Co., St. Louis, Mo. and Marshall pal 

Tisley Bank, Milwaukee, Wis.., co-paying agents. Bonds in coupon form 
$500 and $1,000 denom. Bonds may be prepaid on any interest date on 
30 days’ notice at par and int. The first coupon attached to all bonds of 
this issue shall be for seven months int. from April 15, 1941, and all sub- 

uent coupons shall be for six months interest. Marshall and Iisley Bank, 
Milwaukee, Wis., corporate trustee, and J. F. Tegeler, St. Louis, Mo., 
individual trustee. 

The purpose of this issue is to provide funds necessary to refund present 
outstan bonds at a lower rate of interest. 

The bo are the Giect obligation of Marquette University, a corpora- 
tion incorporated in W nsin, and are further secured by a first and 
refunding mortgage deed of. trust on the properties located in Milwaukee, 
Wis. and valued at $5,363,876. 

Marquette University is ‘owned and o weses by the Jesuits, members of 
an Order known as Society of Jesus, un e jurisdiction of the St. Louis 
Province. In the United States the Josuita }.~ uct 25 institutions of higher 
lea as well as numerous high schools. 

The indenture of trust securing the bonds of this issue provides for the 
annual deposit of $50,000 with the corporate trustee and pa agent with 
the provision that said payment or d t be used to retire the $550,000 
in bonds of this issue bearing 3% interest in their numerical order. After 
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the mentioned bonds have noon, aid the remai 
through the annual sinking fund by lot. The sinking fund may be waived, 
in whole or in part, but only on the a proval of the individ trustee and 
upon the terms and conditions set forth in the mortgage deed of trust 


bonds are to be retired 


Plans for corperption and Rexair, Inc., through 
acquisition of ' the latter by additio in-Parry stock have been ap- 
Parry by Grane of the two companies, subject to approval of Martin. 


ders. 8 meeting of stock olders has been called for 
21 C7 ate on the ae ee pepesas. 
Authori increase suthorised capital to 442,500 shares 


from 325.0% for purpose of acq souueens ir. It is further pro 
if this authorization is given, to increase the authorized capital to 3b0,000 


ee Te 4 ome — ional shares of authorized but unissued 
made av: e for future ’ 
SSrambe aud proerred stock of exalt, which dis 
tioner, although now purchasing its 
sources, will be acquired in exchange 
n addition, 25,246 shares of Martin. 
: wt d by persons holding a similar 
amount of “$302,960 must be paid oft prior to consummation of 
the merger. 
Registers with SEC— 
See list given on first page of this department.—V. 152, p. 683. 
Maytag Co.—Balance Sheet Dec. 31— 
A 1940 1939 TAabiltites— 1940 1939 


y Common stock. 1,406,774 $1,406,774 
$2,285,544 $2,444,832 | Ist pref. stock ---- 3,221,000 3,330,000 
905,292 879,094 | Cum. pref. stock - . 


278,300 278,300 
100,000} Accounts payable 
2,682,531 for 
209,831 
1,894,655 


100,000 
. 3,158,853 


151,600 216,046 
2,325,442 


405,706 


107,759 

18,392 
100,000 
173,070 


307,500 
2,467,332 


154,335 
121,066 
138,913 


157 ,844 
° 485,000 
1 1} Earned surplus... 3,079,680 
15,506 15,320 


$9,182,091 $8,405,173 $9,182,091 $8,405,173 
ter deducting $2,584,236 allowance for depreciation in 1939 and 
Sain ,677 in Jon. 35,0. Represented by 1,617,921 shares of no par value. 


sual com parative income account for years ended Dec. 31 was 
published in last ¥ week's “Chronicle.""—V. 152, page 1923. 


Memphis Natural Gas Co.—15-Cent Dividend— 


The wo have declared a dividend of 15 cents per share on the 
common stock, no yer value, payabte April 16 to holders of record April 7. 
This compares wi 10 cents paid on Dec. 28, lest 5, 15 cents paid on 
Sept. 14, ~y, 10 and April 10, Pr940, and on Dec. 22, 1939; 20 cents paid 
“ June 26, 1939; 15 cents on April 15, 1939; 25 cents on Dee. 156, 1938 ; 

0 cents on June 28 and May 25, 1938, and 30 cents paid on Dec. 17, 
1987, —V. 151, p. 3566. 


Merchants & Manufacturers Securities Co.— Dividends 
Directors have declared an extra dividend of five ie per share in 
addition to dividend of 20 cents per age on the class A and B common stock, 
ble April 15 to holders of record April 11. Dividends of 10 cents were 

on th ‘April 15, 1940, and on Oct. 16, 1939. 
iy dividend of 50 cents in’ addition 
ie aes on the partic. pref. stock, 
ye 11. Participating dividend 
. 1940, and on Oct. 16, 1939. 


137,726 














“Maas op 


ine ieove of 590.000 90 4 15 10-year debentures offered at 101 and int. 
ts been sol: She wary asien: enponnees March 31. 

stock o mestic Finance Corp., one 
of the ay OY personal finance companies. Cedric H. Smith, President, 
Smith, Burris & Co., said that 62 ers in 14 States participated in the 
offering and, as a result of this widespread geographical distribution, the 
issue has been sold to around 500 individuals on the basis of an estimated 
three bonds to each purchaser.—V. 151, p. 2947. 


Merck & Co., Inc.— Stock Split-U p Voted— 

itockho ye appro at a recent special cate actions proposed by 
the board of directors involving the sput-up of each e of Quistanding 
common stock into three shares of common stock, with an oie f 
par value to $1 per spiit-up share. As a result of the sput-up, 900,0C 
shares of common stock are now outstanding. ae authoriz onan 
stock of =. y was also increased to a total of 1,200,000 shares, thus 
providin 00.000 unissued shares, and amendments to the sion plan 
were aut aaaed in the form proposed by the directors.—V. 152, p. 2075. 
1941—2 Mos.—1940 
0 $ 


Michigan Bell Telephone Co.—£arnings— 
Period End. Feb. 28— MGT TN ee te 
ae ot 


Opera revenues.... $4,150,307 $3,705,332 442,46 
ae Mp rev... 16,059 12,030 ” 30,163 


Operating revenues... $4,134,248 ,693 ,302 
Operating expenses 2'381.746 #3 O17 ona 93-38 
$3, 


Net oper. revenues... $1,752,502 $1,475,620 ,003 ,056 
Operating taxes 694,777 542,813 936 5F O07 ,362 


1 
Net b oper. income.... $1,057,725 $932,807 $2,128,322 $1,905,694 
Net 1,048,325 915,080 i 107.458 +1 8e6'338 


Midvale Co~ United States Navy to Build Plant— 
Stockholders, at their annual meeting on ane & 1, authorized the officers 
=p @ contract with the Navy Department under which the latter will 
a = Hans on Midvale grounds for rea a Aare of certain heavy fo: 
which will be operated by Midvale on a rental basis.—V. 152, 





$7.61 11,807 


239 © 4/508,751 





12,297 
885, 
27 ,058 
98; 





5 
3 
1 


a RD Central ar ee ae 
Febr 


1940 1939 1938 

$56,588 62,074 
1/823 7,380 

10'920 def2.600 


133 ,074 119,360 122,089 
29,037 5,027 9,844 
11,258 defl3,612 def9,808 


$65,890 
14/618 
5,540 


NY ae fae PD. 1439. 


Mississippi Power Co.—Earnings— 


Period End, Feb. 28— 1941—Month—1940 
Gross revenue $312,491 $272,014 


136,988 
9,288 
5,000 

$70,738 

43,146 


1941—12 Mos.—1940 
$3,422,767 $3,642,054 
1,668,234 1,775,819 
620,056 773 
312;000 Bes 


$822,477 $1,074,128 
491,704 581,743 


$492,385 











$27 ,592 0,773 
21,089 53 ,062 253 ,062 


gs $77,711 $239,323 
18, 1939 of certain properties 
thority and other public agencies on that 
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Mid-West Refineries, Inc.—To Pay Five-Cent Dividend— 


Directors have declared a dividend of five cents share on the common 
stock, $1. pagable Apri. 5 to boiders of record rch 25. This compares 
with dividends of 10 cents per share paid in the four preceding quartere.—V. 
152, p. 1188. 

Missouri & Arkansas Ry.—Earnings— 


Februar, 1940 
Gross from y railway 567 
Net from railway ------ J 17,660 
Net ry. oper. income... 6,414 


From Jan. 1— 

Gross from railway 182,077 
39,02 

14,910 


1938 
$79,305 


32 

def 12,760 

173. se? 
8,489 


Net from a - acts’ 556 


Net our 
—Vv. 52, 480. 


inact Illinois RR.—Purchase Fund for Bonds— 


The Missouri Pacific RR. trustee has been autnorized by Federal Judge 
George H. Moore, to create a purchaes fund for retirement of an additional 
portion of ou - bonds of Missouri-lllinois Rr., and 

e sum of $1 
esigna 


to ay ante ‘the fund th ,000. 
urt order d ted Dillon, Read & Co. as Purchasing Agent to 
ie Nines A through sealed 
Th he trustee stated in his petition that so far $631,500 par value of 


Missouri-Illinois first e bonds have been p urchased and retired 
a balance outstanding > hands of the public in amount of $2,106,000 


par vaiue. 


15,310 3.511 


Earnings for Month of February and Year to Date 
#1940 1939 
$146. 701 $150,224 

58.305 63 


34,179 40,616 
329,577 307.339 


145,218 131.717 
93,412 84,210 


Gross from railway 
Net — Lng = J 


Net 
—vVv. bop. . 1439. 


Siianadih tthennti“Viedls RR.—Earnings— 


February— 1941 1940 1939 

Gross from railway .... $2, 264. 134 $2, pt 651 $1.976,971 
8°797 375.343 326,134 
def64,071 


Net from railway 51 P 
Newry. FY. oper. inet ao. we 64.445 def 166,311 
4,619,119 4,255,689 4,192,008 


Groh from 4m 4,239,811 
Net from railway 1,041, 781,205 582,550 554,974 
Ne aA Ya = incoune eRe 373,745 139,511 def55,994 def87,772 


a Collett & Machine Co.—Registers with SEC— 
See list given on first page of this department. 


Monongahela Ry.—£arnings— 
February— jot 1940 
Grossfromrailway._.... $396,88 $456,697 
Net from railway 242 ‘Mt ,380 
- income... 111,992 153,160 

924,208 


wa 791,936 
557,169 


Gross from railway 
Net from saliway Bei sais 477 ,168 

Net ry. pe. income —- 209,453 296,855 
—V. 152, "1007. 


Secneuntiitie West Penn Public Service Co.—Sale of 
Additional Stock to Parent—Stated Value Reduced— 


The Securities and Exchange Commission on March 31 issued an order 
geates ap aegtene and itting to become effective declarations of 

nongah Lage I rom biic Service Co., American Water Works & 
Electric Co. West Penn Electric Co. juant to Sections mt and 
10 of the Public Utility Holding Company Act of 1935, with regard 

(1) Reduction of the par value ¢ A common stock of Emananbele 
West Penn Pubiic Service Co. from $ .50 per share, the consequent 
reduction of the amount of capital pom AL. by the outstanding shares 
of common stock from $11,761,470 to $5,096,637, and the credit of the 
amount of paompecned ion to capital surplus 

(2) The ce and sale by Monongaheia West Penn Public Service 
Co. of 133, 402 2 additional shares of its common stock (par $6.50): 

(3) Pur Purchase West Penn Ejectric of such additiona) x] chaste of common 
stock ¢ + —— ela West Penn Public Service for cash at $15 per share; 

(4) The issuance and sale by West Penn ~ ore Co. of 262,6C2 addi- 
tional geeres of its common stock (no par); and 

purchase of such additional shares of common stock of West 
Co. by American Water Works & Electric Co., Inc., for cash at 
$7.62 per share. 

The applications are subject to the condition that the acquisition of 
the Monongahela West Penn Public Service stock by West Penn Electric 
Co. and the issuance by West Penn Electric Co. of additiona] shares of its 
comasen stock shal) not be consummated until West Penn Electric Co 

has secured from the P. 8. Commission of Maryland due approval of such 
transactions.—V. 152, p. 1288. 


Montana Power — (& aoa FP yates. sai 


Period End. Jan. 31— 4 1—Month—1940 
Operating revenues_--- 3. 708,137 $1, 325. 535 si; 908. re $15.1 106 ! a3 


Oper. exps., excl. direct 
413,467 404,710 5,316,930 4,716,362 
386,556 255,960 3,827,869 2,632,269 


152,396 1,798,281 1,632,149 


$712,469 $6,855,115 $6,125,733 
Dr3,913 es Dr439 Dr3,244 


167,100 


he ha! retirement and 


depl. reserve approp. 158,812 


$749,302 
Dr2,176 





Net oper. revenues--_-. 
Other income (net) 





$747,126 $708,556 

Interest on mtge. bonds a + 170 157,976 

Interest on debentures - - 125 44,125 

Other int. and deduct’ns 38° ‘567 36,197 
Int. charged to construc- 

GD Gl cd cagceesscoe 2,226 





$3,962,925 
957 ,534 
$3,005,391 
Note—Includes provision of $70,440 and $510,208 for Federal excess 
profits tax in the month of January, 1941, and in the 12 months ended 
an. 31, 1941, respectively.—V. 152, p. 1440. 
Moore Corp.—Registers with SEC— 
See list given on first page of this department.—V. 152, p. 1759. 


Moore McCormack Lines, Inc.—Registers with SEC— 
See list given on first page of this department. 


Motor Wheel Corp.—Earnings— 
3 Months 6 Months 12 Months——-— 


N fit $605.383 $1 HBS 655 $2 105,914 $1 1349 239 
a et pro ’ ’ ’ : ° 
Earns.per sh.of com stk. $0.79 $1.29 $2.48 $2.18 

a After all charges inctomins provision for Federal income and excess 
profits taxes.—V. 151, p. 3096 


Mueller Brass Co.~ienings— 


B Menthe Bndes— Feb. 28,°41 Feb. 29,°40 Feb. 28,39 Feb. 28, '38 
6307 337 $183 133 $120,045 $2,192 
12 $0.6 $0.45 $0.01 


taxes, he y On 265,517 shares 





Period End. Dec. 31— 


y 
x After depreciation Sedeesl inane 
capital stock, par $1. —V. 152, p. 1759. 
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(Philip) Morris & Co., Ltd.—Correction— 


The initial preferred Sivstend of 53% cents mentioned in the ‘‘Chron- 
icle” of March 22, page 1924, is payable on the new 4%4% preferred stock 
(not 44%%%, as erroneously reported).—V. 152, p. 1924. 


~enrmeewie Paper Co.—Accumulated Dividends— 
Directors have declared a dividend of $1 per share on account of accumu- 
iegens on \— ret ist pref. stock, par $20, payable May 1 to holders 


— com with 25 cents paid on Feb. 1, last; 
1 on y ty and 25 cents paid on Nov. 1, 1938.—V. 151, p. 


Mutual Investment Fund—/nitial Dividend— 
Directors have declared an initial dividend 10 of cents per share on the 


ay shares payabie April 15 to holders of record March 31.—V. 152, 


Nachman-Springfilled Corp.—Earnings— 

6 ~~ 4 Ended Dec. 31— 1939 
6 a ol Goan dudankctebudn oases $138,570 
b ee $1.59 
depreciation, other expenses, Federal income and excess profits 
tones. b On 87,263 shares of capital stock.—V. 151, p. 3568. . 


Nashville erage = & St. Lge Ry.—Earnings— 


1940 
$148,534 
$1.70 


F) bruary— 1939 1938 
Gross from railway. ____ $1,455. “462 $1, 130. 123 $1,130,809 $1,024,374 
Net from railway... ____ 325,154 2C7 ,070 226,138 115,572 
Nery. 7. oe. 9 income. -- $78" 017 97,120 120,170 19,938 
Pa, X. Stay Eon faa 828,226 2,433,574 2,412,816 2,122,521 
4. et from res cin ogee 767 365 488,174 561,011 283 ,894 
Net ry. oper. income. ___ 403,538 267 .593 355,461 86,145 


—V. 152, p. 1440. 


National Dairy Peadunte Corp.— Stock Offered—A block 
of 186,183 outstanding shares of common stock (no ) was 
offered in second distribution at $13%% per s boll by 
Goldman, Sachs & Co. and Lehman Brothers after the close 
of the New York Stock Exchange April 1. The issues was 
oversubscribed. It is understood that this block is of 
British origin.—V. 152, p. 1759. 


National Air Lines, Inc.—Stock Offered—Lehman Bros. 
recently offered 40,000 shares of common stock (par $1) 
at $7.50 per share. The issue has been oversubscribed. 

a agent and registrar, Barnett National Bank, Jacksonville, Fla. 


~ iy! and Business—The principal office of company is located at Mu- 
5 rport, Jacksonvilie, Fla. Company is engaged in transportation 
of persons, property and mail by airplane, a <p to certificates of public 
con avenience and — y issued by the Civil Aeronautics Authority. 
Com . on July 8, 1937, in Florida and began operations 
on July 12 12 1937. ba taken over at that time the business theretofore 
conducted by its aker individual, under the name 
of National Maivlines System. National Airlines System began operations 
poasengese and express after 
receiving an air mail contract from the Postmaster ral on ute 31, 
which route, at that time, extended from Daytona Beach, Fla., via Orlando, 
Lakeland and Tampa, to St. Petersb urE. ms On Nov. 19, 1934, the 
Postmaster General extended Route 31 te arily from Daytona Beach 
to Jacksonville, and pursuant to such oxtenal on the company operated into 
Jacksonville until J y 15, 1937, when the extension was discontinued by 
the Postmaster General]. However, effective July 16, 1937. the Postmaster 
General extended Route 31 from St. Petersburg, via Sarasota and Fort 
M =>. to Miami, Fla. 
y began the transportation of mail and express on Route 39 on 
Nov. 1 paras, and passenger service on Dec. 21, 1938, after receiving an 
ohemnll ‘contract from the Postmaster General 
rseded by certifi- 
e company under 


e air mail contracts on Routes 31 and go ws were § . 
cates “of ublic convenience and ty iss 
date of March 14, 1939, effective from and after cape 22, 1938, pursuant 
to i Civil Aeronautics Act of 1938 

On Mar. 21, 1940, the CAA A eran nted the company’s petition for extension 
of Route 31 northward from aytona Beach to J soceeenvane. Fla., so that 
the company now operates a connected airline from Fla... to New 
pei le, with Jacksonville as the hub. Both ee 31 and 39 ape 

uipped with air navigation aids and the company operates day and night 


ules on each. 
ee Tbe company bas filed ap plications witb the Civil Aeronatuics Board 
for new routes as follows: b New Orleans to Fort Wortb via Dallas; 
(2) Miami to O Kee ening on on, “Winsto Havana via Key West; (4) New York 


to Havana ton-Salem, Augusta, Tampa and Key 


West; (5) New Orleans to Ts 
parte sgt ag fete: ny to the CAB for permission to include West 
asa cheduled stop on Route 31. 
Lockheed Lodestar 


Property—Com y now operates three twin-e 
14-passenger air lance and four t Loc 
airplanes. The three Lockheed Lodestar airp 
Nov. 2 and Nov. 6, 1940, and Jan. 25, 1941, respectively, and t 
Wrigbt Model 1 at1820-G202A engines were acquirad for use therein. 
One Lockheed Electra airplane was op a in 19 4f two in 1938 and the 

939 pape ep onten Cugene wae ach. The airplanes 

acquired in 1937 and 1938 are uipped eae aw richt R975 Whirlwind en- 

nes aod that acquired in 1939 tt & Whitney Wasp Juniur engines. 

one of the Lockheed Electras oy the eng.ens therein were new at 

the time of acquisition. Ia addition, the company owns a tri-motor Stinso. 

airplane with a quate Ly ooates engine, . since July, 1939, almost 
entirely for occasional charter w 

ms of yo two 9 Lockheed , airplanes delivered in November 

as financed in Dart by the issuance of a note, payable in instalments, 
to , Chase Wedensl ew York, such note being secured by a chattel 

under which athe four Electras and two Lodestar airplanes and 
ble therein are pledged. 

Lodestar airplane acquired on Jan. 25, 
1941, be in large pert temporarily financed, pending the receipt of the pro- 
ceeds of the sale of the stock now offered t of other funds loaned 
the company by Chase National Bank, ee ork, which loan was evi- 
denced by = note in te e D rincipal amousit of $100,000 dated Jan. 15. 1941, 
due Mar. 730, 1941 and bearing interest at the rate of 4%. 

Com: owns no fixed property except for a small passenger station at 
Jecknenville, which is situated on leased gro’ rinci offices 
and maintenance shops of the com: y are yeonsed of the. M pa. Air- 
port i in Jacksonville, a new and concrete building senses 1 leased 

10 years from the City of Jacksonville at a rental of $400 per month 
(renewable at the option of the company for an additional five yeais at a 
rental of $500 per month). All overhauls are performed in the Jacksonviile 


shops. 
ae y has an eg capital of 500,000 shares of 
common stock $1. As td ret 1940, company had outstandi 
229,460 1} ares, or A. whtake a. . a non-assessable, and an ad 
tional 54 0 shares was reserved fo for Yesuance to omeporets s of the com) ny, at 
2.12 ane ph completion of mopthly nD ‘or une 
$3. 1294 per ab time, tbe total capital stock and paid-in surplus 
oF Phe commen -t- as $300, 107, consisting of $229,460 of capital stock and 
$70,647 of net premium on the sale of capital stock. 
neni he num of outstanding shares of common stock of the co fered are will 
be affected to the extent that any of the 40,000 shares now offe eeu 
and to the extent that any of the 20,000 ‘shares of common stock 
eserved for issuance against the exercise of option warrants are taken ao 
Purpose of Issue—It is the present intention of the company to ute the 
net proceeds of any sale of shares of stock towards the payment of a $100,000 
note dated Jan. 15, 1¥41 and due Mar. 30, 1941, meen —, reg ~ 4 to 


he purchase of the 


the order of Chase National Bank, New York 
of said note was used to complete » payment for = Pe ciheod ; oar 
airplane — wy = ~ 


The fan he 


ment therefor acquired from Lock- 
ca Jan, 25, 1941, at a cost xf ,599. 
oo hey of bene ‘ie were added to working capi 


The Commercial & Financial Chronicle 


2245 


It is presently proposed to use any proceeds of the sale of stock in excess 
of those mooeesary to to pay said note for working capital or towards the pre- 
ene of instalments on the promissory note issued to Chase National 


Comparative Income Statement 

















5 Mos. End. ————Fiscal Years Ended June ie 
Jov. 30, 40 1940 1939 *1938 
Operating revenues - - _ . $213,553 $408,378 $228,790 $129 777 
Operating expenses... - 191,282 364.050 222.695 131,212 
Net oper. income_ .-_-- $22,272 $44,327 $6.095 1loss$1,435 
Other taoense ae 1,246 Dr7,520 Dr3,485 5 
Net income _--....- $23,517 $36,806 $2,610 def$3 72 
Prov. for income taxes_- 6,000 $8,203 aoe | Weetes 
Net income..--...... $17,517 $28,603 $2,283 def$372 
Balance Sheet Nov. 30, 1940 
Assets— Ttabdtltties— 
Cash on hand and in banks- -.-- $76,168 | Trade accounts pier om bobsaua $31,567 
Accounts receivable. .........- 57,275) Traffic balances payable- -----.-. 8,442 
stores...... 24,331] Provision for Tebeal, a State 
Hirw ner A me equipment. -._.... J income taxes_..........---.- 6, 
Intangible assets. ............. 138,431 | Other current liabilities... ~~... 
my esas Ce Ee aes 10,437 | Instalments on note payable to 
bank one year........ 45,815 
Bal. due on demand prom. notes 
payable to H. S. Parker---..-. 8,720 
Accrued liabilities. ...........-. er 
Prepaid revenue... _-..- 
Note payable.......... é 129,188 
Common stock. ........----.-- 9,460 
Premium on — stock (net). 70,648 
VWeneseneneqohes 6,481 
GORE. tbcwddidde<ticcadeee $588,731 Did Bick dindstdictcnties< $588,731 
—V.152,p.12 . 
National Funding Corp.—E£ztra Dividends— 


Directors have d an extra dividend of 17% cents per share in 

addition to the regular quarterly dividend of like amount on the class A 

and class B shares, all payable April 21 to holders of record March 31. 
Similar payments were made on April 20, 1940.—V. 152, p. 686. 


National Manufacturers & Stores Corp.—Jnitial Class 
A Dividend— 

Directors have declared an initial dividend of (oi. 25 per share on the 
class A stock, payable April 15 to holders of record April 1.—V. 151, p. 1903. 


National Tea Co.—Sales— 
Sales for the aed period ended March 22,, 1941 amounted to $5,226,799 
h $4,883,933 for the corresponding period in 1940, an 
increase of 7. 2% 


The number of stores in operation decreased from 1,070 in 1940 to 1,058 
at March 22, 1941.—V. 152, p. 2077. 
Nevada-California Electric Corp. (& Subs.)—Earnings 


Period End. Feb. 28— 1941—Month—1940 1941—-12 Mos.—1940 
oO ting revenues.... $4 1 $423,794 $5,254,011 $5, +t ¥ 835 

















66 
Maintenance. -.......- 14,66 17,445 197.695 5.592 
Other oper. expenses - 208,184 186,179 1,896,554 2, 308'4 
pon Mele a att 8 CIMA 50,642 47,160 632,123 . 
Depreciation Sa ope 51,330 49,694 610,967 582,981 
Net oper. revenues... $141,907 $123,317 $1,916,672 $1,793,150 
Other income - - - - - - - -- 2,720 744 50,329 17,521 
Gross income... ~~ - $144,627 $124,061 $1,967,001 $1,810,671 
id ins ethin snbeilaed 106,894 112,397 1,300, a9 1,354,255 
Amort. of debt discount 6,467 6,752 79 81,512 
Miscellaneous deduct’s- 1,163 1,092 13, 755 13,806 
Net income. ---.-.--- $30,103 $3,820 $572,635 $361,099 
Profit on retirement of 
bo: ebs. (net) _ ae. arin 10,335 18,272 
Miscell. creditstosurp.. -..-.-- 2,379 85,198 17,416 
Miscell. debits to surp_-_ 1,149 1,025 56,657 67,510 
a Earned surplus - - - - $28,890 $5,174 $611,510 $329,276 


a Available for redemption of bonds, dividends, &c.—V. 152, p. 1760. 
New England saa 4 Co.—Earnings— 














Calendar Years— 940 1939 1938 
Operating revenues. - _ _ - $622.6 678 $649,832 $653.475 $1, 583. ‘330 
Operating expenses -_____ 599,157 589,757 679,178 2,124,088 
Net oper. revenue ____ $23,521 $60,075 antes: 703 def$540,757 
Tax accruals.........- 23,949 17,429 02,059 66.767 
Operating loss - - - - - + $427 x$42,645 $127,761 $607 525 
Other income ---- ~~ - - - 26,301 51,751 47,210 6,819 
ee $25,873 x$94 397 $80,551 $600,706 
Deduct. from gross inc_ - 333,285 407,831 405,576 395,123 
Net deficit. ......... $307,411 $313,434 $486,127 $995,829 
x Profit. 
Note—The only line now operated is to Martha's Vineyard and Nantucket 
—V. 150, p. 2109. 
New Orleans Public Service I ee 
Period End. Feb. 28— 1941—Month—194 1941— 
Operating ex revenues. - = $1,916,951 $2,106 "360 $20,217 a50'$ $19, 4, +69 
perat. eo exc 
direct taxes... ------ 787,301 799,061 8,963,091 8,951,357 
Direct taxes......-.--- 383 ,368 384,187 3,977,455 3,454,752 
Prop. retire. res. approp. 197,700 196,004 2,365,291 2,388,904 














Net oper. revenues... $548,582 $727,108 $4,911,622 $4,861,756 
Other income (net) - - --- 108 248 2,576 857 
Gross income- ----~-- $548,690 $727.356 $4,914,198 $4,862,613 
Int. on mortgage bonds - 178,755 184,027 2'170.783  2;265.623 
Other int. & deductions - 20,621 19,730 265,575 50,458 
Net income-.--.----.- $349,314 $523,599 $2,477,840 $2,346,532 
Dividends anpiicabio to pref. stock for period. aoe 544,586 544,586 
WR cn cha rwraecasteccket shccenteudasee $1,933,254 $1,801,946 


Note—No provision has been made for Federal excess profits tax since 
present indications are that no such tax will be payable.—V. 152, p. 1925. 


New Orleans Texas & Mexico Ry.—Larnings (Company 


Only)— 

February— 941 1940 1939 1938 
Crose from railway - --___ $218,432 $247,473 $241,834 $258. 576 
Net from railway_. ____ 74,8 108,889 101,722 121,940 
Net ry.o - income. -_- 78,222 112,319 98,397 119,257 

From Jan. 1— 

Gross from railway - - __- 451 472 497 ,917 478,250 474,976 
Net from railway_. -.-- 163,1C6 221,363 194.778 210,179 
Net ry. oper. income. .-_ 168, O31 230,072 195,110 208 ,C42 


—vV. ton p. 1442. 


New England Gas & Electric Association— System 
Output— 

For the week ended March 28, New England Gas & Electric Association 
reports electric output of 10,489,678 kwh. This is an increase of 2,273,937 
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kwh., or 27.68% above production of 8,215,741 kwh. for the corresponding 


week a year ago. 
ed at 111,817,000 cu. ft., a decrease of 1,667,000 


Gas output is re 
cu. ft., or 1.47% ow production of 113,484,000 cu. ft. in the corre- 


sponding week a year ago.—-V. 152, p. 2077. 
New York Connecting RR.—Larnings— 








Calendar Years— 1940 1939 1938 1937 
Operating revenues _____ $2.627.995 $2.503.397 $2.487.155 $2.497.952 
Operating expenses 816.724 846.673 707,214 646.789 
TE 4.06 2b once 521,756 491,490 489.273 449.845 

Operating income___. $1,289,514 $1,165,234 $1.290.669 $1,401.314 
Equipment rents—-Dr __ 102.820 100.879 83,981 69.617 
Joint facility rents__-_—_- Cr265,187 Cr253,.674 ©Crl02,554 Drl88,750 

Net oper.income.___. $1,451,881 $1,318,029 $1,309,242 $1.142,.948 
Non-oper. income. - - - - 27 .262 24.296 15,294 15,463 

Gross income - - - _ - .. $1,479,143 $1,342.325 $1,.324.536 $1,158,411 
Deductfrom grossine_.. 1,279,333 1,326,580 1,326,788 1,324,210 

Net income--.----- . $199,810 $15,746 def$2,251 def$165,799 


Earnings for Month of February and Year to Date 


February— 1941 1946 1939 1938 
Gross from railway - - ._- $323 ,089 $198,217 $216,508 $138,070 
Net from railway_. ..-- 251,949 146,490 163 ,936 é 
Net ry. oper. income. _.~. 223 ,047 109,615 119,754 24,687 

From Jan. 1— 

Gross from railway - -._- 660 ,922 415,267 465,797 297,159 
Net from railway_._ .._. 511,331 202.735 356,638 171,432 
Net 7 oe. income... 481,495 234,091 280,559 51,698 
—V. 152, p. 1442. 


New York New Haven & Hartford RR.— Annual Report— 


H. 8. Palmer, President, states in part: 

Stockholders Equity—1n spite of the active and repeated etforts of directors 
and their representatives, the plan o1 reorganization certified to the court by 
the Interstate Commerce Commission prevente participation by the present 
stockholders in any future prosperity of the property. 

Directors are of the opinion that the Commission's finding is unwar- 
ranted and unfair and they propose to continue to take all le steps to 
prevent the wiping out of the interest of present stockholders. 

ln the pian of reorganization dated June 1, 1937, the first plan submitted 
by directors, it was proposed that new common stock be issued ip suitabie 
1atios to present holders of preferred and common stock. The ICC retused 
to take any action on that plan because of the then current low level of the 
road’s earnings. 

It was therefore necessary that an amended plan of reorganization be 
fiied. This was done on Jan. 1,1939. At that time generai business was a 
low 1eve1 and the outiook pot encouraging. The market vaiue of the assets, 
other than the operating property, was sc depressed that making fuli allow 
ance for the claims ot secured and unsecured creditors and after making 
poorenen for the preterred stockhclders, the baiance sheet shuwed po equity 

or the common stock. 

By the time this amended pao came on fct hearing before the Com- 
mission, general business conditions had so improved and asset values had 
so increased that counsel for the directcrs in the brief in support of the 
amended plan urged that there was not only an equity ava e for the 
preferred stockholders but alse justificaticn for the issue of warrants tc the 
common stockholders. 

However, the Examiner of the Commissicn in his report of Nov. 17, 1939 
recommending a plan of reorganization, stated that the Commission should 
find that the equity of both the preferred and com mon stock had no value. 

Directors objected to the Examiner's recommendation that the equity 
of both classes had no value. This objection was based on the grounds that 
the proposed capitalization was —_-. jow and, secondly, use the 
ag te of claims which would finaliy alowed had not been determined 
and might not exhaust all the reorganization securlties issuable under the 
tota] capitalization even as proposed by the Examiner. _ 

This ee wae reaffirmed by counsel for directors in oral argumente 
before the Commission in December, 1939 and was supported by other 
representatives of the stockholders. 

arch 22, 1940, Division 4 of the Commission approved a plan of 
reorganization. The Division adopted the Examiner s recommendations 
and found that there was no equity for the stockholders. 

Thereafter counsel] for directors filed a petition seeking modification of 
the plan as approved by Dvision 4. Counsel again objected to the finding 
that there was no equity for the stockholders. 

The Ccmmission has now certified its plan of reorganization to the 
District Court. Under the statute that Court is required to determine 
whether the pian, as ceriified, us fair and equitable, and, if objections to the 
plan are filed, is required to hcld hearings at which al! parties at interest 
mee be heard in support of, and in c pposition to, any objections to the pian. 

irectors propos to submit to he Court, among other things, that the 
Commission has faiied to give effece te three impcrtant factors bearing on 
the value of the equity cf present stockhoiders: 

(1) The Commissicn has erred in failing to accord a value to an important 
asset cf the New Haven, namely its perpetuai leasehold rights in the Gran 
Central Terminai and its perpetual easement over the New York & Hariem 


RR. 

(2) The Commissicn has failed to give due weight to the current improve- 
ment in the New Havens earnings and future prospects and tc its recu- 
perztive powers as demonstrated by its pew earnings record. 

(3) The Commission has failed to § ve adequate consideration to the 
effect of the cancellation, ae provided in its plan, of claims of the Old 
bp yer A and Boston & Providence against the New Haven arising out of the 
rejection of the leases. 

For these reasons directors believe that the action of the Commission in 
wiping out present stockholders 1s unfair and imequ‘tabie and shoud be 


op ed. 
Feapesss of Reorganization—In the 1939 report an outline of the pian of 
rocruamiantion proposed by an Examiner of the ICU, issued Nov. 17, 1939 
was given. 

Under date of March 22, 1940, Division 4 of the Commission approved a 
pian which in generai foliowed ciosely the earlier proposals of the Examiner. 

after the | ay of Division 4 was issued Fr... tions were fiied with the 
Commission severa; parties to the proceeding praying for modification 
of the plan. Pecitions were aiso filed for reopen:ng the proceed.ngs for the 

urpose of receiving the entire record in Finance Docket 12614 (app.ication 
or authority to abandon the so-calied Boston Group of Old Co:ony RR. 
properties). Petitions were aleo filed for further hearings to receive evidence 
as to specific proposals made by the Old Colony RR. in its so-catled amended 
poe. The Commission on Aug. 1, 1940, reopened the proceedings for the 
oregoing purposes. Hearings were held in Washington on Sept. 9, 1C, and 
11, before the Director of the Bureau of Finance. Briefs were filed. On 
Oct. 16, 1940, oral argument was heard by the ful) Commission and the 
record in the proceedings was again closed. 

On Feb. 26, 1941, the fu.l Commission issu3d a supplemental report and 
erder dated Feb. 18, 1941, modifying in some respects the poan approved 
by Division 4. If ccntemporaneously made public a 40 report 
and order dealing with the reorganization of the Boston & Providence KR. 
Corp. ag wel as a report and crder Senving we app.ication for authority to 
abandon the Boston Group of Oid Colony RR. properties. 

The pian of reor ization of the New Haven as modified, requires the 
acquisition of ali the properties of the o.d Colony and provides for the 
inciusion of the properties of the Boston & Providence. 

Thus the plan at now modified and approved by the ICC represents a 
complete reversa: of the recommendations of the Examiner and the pian 
opareves by Division 4 of the Commission in so far as treatment of the 
Oid Coowy is concerned. As outiined in the 1939 report, the Examiner, 
whose recommendations Division 4 adopted, had stated that until the 
operating losses of the O.d Colony were e:iminated, it was not feasibie vo 
teorganize that company and that approval could not propery be given 
at that time to any p.an for 1s reorganization 

In apparent recognition of the uncertain future of the Old Coiony prop 
erty, the plan as now modified provides that upon request of the New 
Haven estate or of the reorganized company. the Commission wis, after 
Dec. 31, 1942, estimate from the best evidence that .t can obtain, and for 


the calendar years 1941 and 1942, the average yearly ioss in revenue and 
che average yeariy savings in e 
Haven System, if the properties o 


ses, taxes, and rentaJs of the New 
the Old Colony had not been operated 
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asa t of the New Haven System in 1941 and 1942. If the Commuesion 
then finds that upon this basis the New Haven has incurred a joss from the 
operation of the OJd Colony ‘n excess of an amount equai to the annual 
contingent interest charges on the income bonds issuable to the O.d Cclony 
for the acquisition of its properwes, then the New Haven shali thereafter be 
under no obligation to continue passenger service on the Boston Group of 
the Old Colony. As the amount of income bonds here referred to w be 
$3 ,.289,60C subject to mterect charges at the rate of 4% %, it 1 apparent 
. the Commission contemplates as the appropriate test 


As stated in the plan as modified by the Commission, the total capitaliza-~ 
tion of the r ized New Haven, on acquieition of the Old Coiony is 
simited to $371,987,200 exciurive of the securities issuable in the acquisition 
of the Boston & Providence. Exciuding the securities issualne to the Boeton 
& Providence but including those issuable to the Old Colony, the fixed inte- 
rest debt would amounc to $9C,574,521; income mortgage bonds on which 
intereet would be payalte cay if earned would amount to $90,43C,C87; 
there would be issued pref stock, $100 par value, to a total of $74.- 
224,581; and common stock, par value $1CG, in the amount of $68,629,106. 


The acquisition of the nal ny of the on & Frovidence wouid increase 
_ on te maximum amount of $377,- 


the aut ized capitalizat to an ega 
961,453, the increase of $5,974,253 being represented by fixed imterest 
income bonds $1,467,520, preferred 


stock $1 ie? 620" Tb fheed charges of th ized 

¢ 520. e annua: fix oO € reorgani compan 
including rent for seased roads would total, exciusive of the Boston 4 
Providence, $6,298,098, and the acquisition of the Boston & Frovidence 
would increase these fixed charges by $121,568 to a total of $6,419,666. 

The plan as modified also provides for the acquisition of the properties 
of the vi Warren & Bristol RR., and of the Hartford & Con- 
necticut Western RR. in accordance with the amended plans of reorganiza- 
tion filed by those companies. 

ln last year’s report, the plan recommended by the Examiner for the 
acquisition of the properties and assets of the Boston & Providence was 
outiined. That recomm3ndation was adopted by Division 4. Under that 
plan the acquisition of the Boston & Providence by the r nized New 
Haven was authorized but not required. The full Commission has now 
modified the plan for the reorganization of the Boston & Providence to 
provide that in the event the modified plan is accepted and confirmed, the 
reorganized New Haven shall acquire all of the ) Properties. franchises and 
assets of the Boston & Providence, assu and paying its reorganization 
expenses, current liabilities and any and all taxes for which the Boston & 
Providence may be liable, together with any and all other claims against the 
Boston & Providence which, as of the date of confirmation of the plan of 
reorganization of the Boston & Providence, have been allowed b the 
court having jurisdiction of the proceedings for reorganization that 
corporation. 

In the acquisition of the properties. assets and franchises of the Old 
Colony, the following securities of the r nized New Haven would be 
delivered to the trustees of the Old Colony, $2,467 ,200 fixed interest bonds, 
$3,289,600 income bonds, $5,345,600 preferred stock, apd $5,345,600 
common stock. In addition, the a New Haven would assume 
and pay all reorganization expenses, all current liabilities, and any and all 
taxes for which the Old Colony may be liable, together with any and all 
other claims against the Old Colony which, as of the date of confirmation 
of the plan of reorganization, have been allowed by the Court. As further 
consideration, all claims of the New Haven or its trustees against the Old 
Colony or its trustees, and all claims of the Old Colony or its trustees 
against the New Haven or its trustees or the Bankers Trust Co. would be 
released, discharged, and danceled. The first mortgage bonds of the Old 
Colony, including those held in pledge by the banks, would be omens 
pro rata for the above securities. Common stock of the Oid Colony RR. 
would be canceled and the nolders thereof would not be allowed to par 
ticipate in the reorganization, the Commission stating ‘‘we find tnat the 
stock of the Old Colony has no value or equity and that the holders thereof 
should not be entitied to participate in the reorganization .’’ 

The effective date of the plan as modified would be Jan. 1, 1940. It was 
certified to the District Court by the Commission Feb. 27, 1941. The 
Court has ordered that all objections to the oy must be filed by April 7 
and supporting briefs by May 5. The Court has not yet set a date for oral 
argument. 

On Dec. 20, 1940, the District Court entered an order requiring that there 
should be filed witp the Court on or before the Jan. 20, 1941, claims for 
expenses, fees, or compensation for services incident to tne reorganizatior 
for which any party claims an allowance to be paid out of the estates of the 
debtor companies. Claims filed under this order te approximately 
$2,200,000 and it may be noted that these claims are only for services up to 
Dec. 31, 1940. The claims have beep forwarded by the Court to the 
which under the Bankruptcy Act is required to determine the maximum 
limits within which the Court may make allowances. The incidence of these 
claims and their amount affords a aonapee | picture of some of the costs of 
protracted reorganization proceedings and it is not to be overlooked tha; 
many of these claims will be augmented by the continuance of the pro- 
c ng beyond Dec. 31, 1940, until such date in the future as a plan of 
reorganization shall have been put into effect. Hea on these claims 
were set for March 17, 1941, in ton and for March 24, 1941, in Brooklyn, 
N. Y., before an Examiner of the ICC., and are now held. 

Reference was made in last year’s report to the order of the District 
Court instructing the New Haven trustees to withhold payment of rea! 
estate taxes, franchise taxes and bond interest on the property of tne Boston 
Terminal Co. theretofore paid for the account of the Old Colony and Boston 
& Providence estates. bis decision was appealed by Webster & Atlas 
National Bank, the successor trustee under tne Boston Terminal Co.'s 
mortgage, and the Circuit Court of Appeals reversed the decision of the 
District Court. Upon oppeat by the New Haven trustees, the latter decision 
was reviewed by the U. 8. Supreme Court, the judgment of the Circuit 
Court of Appeals was reversed and that of the District Court affirmed. A 
petition for reargument before the Supreme Court has been denied. 

In the 1938 report stockholders were advised that the claims of Con- 
necticut Ry. & hting Co. and the Old Colony for damages for rejection 
of their leases had m returned by the U. 8. Supreme Court to the District 
Court for further proceedings. The Old Colony case is now pending on a 
second appeal, but the claim of Connecticut Ry. & Lighting Co. has been 
finally settled, the C. R. & L. being awarded damages in the amount of 
$4,440,875. This represents an unsecured claim and under the pendi 
plan of reorganization this liability would be discharged in common stoc 
of the reorganized company. 


Operating and Traffic Statistics for Calendar Years 


1940 1939 1938 1937 


Tons of rev. freight car’d. 21,336,909 19,937,241 16,544,761 20,202,176 
do carried one mile_ --2,899,666,726 2,695,354,202 2,665,968,000 2,703,053 ,135 


Tons of rev. freigh car’d 


1 mile per mile of road_ 1,545,133 1 428,790 1,158,444 y1,318,073 
Aver. no. of tons of rev. 

freight per train mile_. 677 655 610 639 
Aver.no.of tons all freight 

per train mile........-. 730 713 667 703 
xTotal freight revenue... $50,532,376 $47,550,857 $78,835,874 $45,244,136 
Aver. amount received for 

each ton of freight - .... $2.368 $2.385 $2.347 $2.240 
Aver. rev. per ton per mile 1.743 cts. 1.764 cts. 1.714 cts. 1.674 cts. 
Av. rev. per mile of road- $27.449 $25,703 £20,253 y$2?.527 
No. of interline revenue 

passengers carried -_.... 1,507 374 1 321,198 1,261,904 1,402,650 
No. of local revenue pas- 

sengers carfied.-..... 15,515,045 14,388,420 15,794,216 16,557,119 
No. of commutation pas- 

sengers carried. ....-.-. 19,691,493 20,487,472 20 649,745 19,228,920 
Total rev. pass. carried... 36,713,912 36,197,090 37,705,865 37,188,689 
Total no. of cev. passen- 

gers carried one mile ___1,437,484,656 1,373,887,509 1,371,825,0L4 1,438,562,921 
No. of rev. pass. car’d one 

mile per mile of road. - . 1,440,943 1,399,655 1,277,019 1,265,672 
Total passenger revenue. $26,342,490 $27,381,782 $26,329,579 $26,892,165 
Average amount received 

from each passenger - - - 71.75 cts. 75.65 cta. 69.83 cts. 72.3) cts. 
Av. rev. per pass. per mile 1 833 cts. 1.993 cts. 1.919 cts. 1.869 cts. 
Total passenger 

train revenue-......--. 30,524,462 $31,554,287 $30,141,273 $31,121,504 
Net operating revenue per 

revenue train mile --.-- $1.7459 $1.6805 $1.0449 $1.2508 

x Includes revenue from milk handled on freight trains as follows: 9140, $19.674 
1939, $25,179; 1938, $25,937, and 1937, $94,081. y Revised figures. 
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Comparative Income Statement for Calendar Years 
1940 1939 1938 1937 
Average miles operated _ 1,864 873 ,940 2,033 
Operating Revenues— 

PMs tae HE wpwinn $50,512,702 $47,525,678 $38,809,938 $45,150,055 
Passenger -____-_- ow bass Shitin 26,342,490 27,381,782 26,329,579 26,892,165 
Mail, express, &c - - -- -- 4,891,804 4,839,302 4,350,738 4,913,649 
EREE . ods occscce 2,970,023 2,855,270 2,758,661 3,333,950 
Joint facility --...-__-_- 887 ,089 816,444 831,225 852,768 

es ni niniiit thingie = ox $85,604,108 $83,418,476 $73,080,141 $81,142,587 


Operating Expenses— 
Maint. of way & struct __$10,597,580 $11,021,935 $11,167,818 $10,722,384 
Maint. of equipment - -_ 18.317 1 13,737,396 12,561,56 15,115.220 


“1 





dha AAI aideibiee nina 1,365,729 1,315,023 1,276,155 q 337 
Transportation _ - --__-_- 32,187,263 31,010,775 30,387,192 31,526,432 
Miscell. operations - - - - - 1,909,287 1,816,622 1,757,508 2,047,343 
. SE ages aR 2,621,716 2,557,479 2,648,106 2,895,969 
Transp’n for invest___Cr 109 226 984 

See eee $62,199,236 $61,459,160 $59,798,120 $63,703 ,267 
Net oper. revenue-_-__-__- 23,404,873 21,959,316 13,282,021 17,439,319 
Tax accrua 7 1 5,734,060 





eats oti 6.607.654 6 
5 


92 
Operating income - - - -$16,797,.219 $15,766,930 
Hire of freight cars -_ -__-_ 2,504.768 04 


3 282, 

386 6,090,268 
9 $7,191,752 $11,705,259 
1,961,075 2,166,158 








Rent of equip. (net) -- _- 219,983 171,256 158,269 246,408 
Joint facility rents (net). 4,798,114 4,828,449 4,555,361 4,701,303 
Net ry. oper. income__ $9,274,354 $8,462,922 $517,047 $4,591,390 
Non-operating Income 
Dividend income____-_-_- $201,554 $202 834 $22,944 $38,219 
Inc. from funded securs_ 766,380 809.973 626 633 658,1 
Inc. from unfund. securs. 23,410 18,810 15.912 13, 
Inc. from lease of road _ _ 1,320 1,320 1,320 03,4 
Miscell.rentincome_-_. 1,509,172 1,552,776 1,615,260 1,740,334 
Miscellaneous - __ - -___- 168,167 139,812 133,938 117,512 
Total non-oper. inc__- $2,670,003 $2,725,526 $2,416,007 $2,871,257 
Gross income_________- 11,944,356 11,188,448 2,933,054 7,462,648 
Deductions— 
Rent for leased roads- - - 721,146 721,749 1,059,887 1,120,203 
Intl on funded debt___-_- 11,268,218 11,145,184 11,232,459 11,383,684 
Int. on unfunded debt_. 1,331,722 1,589,070 1,566,335 1,864,525 
Miscellaneous -.. ~-_.-- 626,444 646,558 697 ,566 807 ,686 





Net corporate deficit. $2,003.174 $2,914,114 $11,623,193 $7,713,451 
Note—Old Colony RR., Hartford & Connecticut Western RR., Provi- 
dence Warren & Bristol RR., and Boston & Providence RR. Corp. leases 
rejected by the trustees June 2, 1936; July 31, 1936; Feb. 11, 1937, and 
July 19, 1938, respectively, but resuits of operations are included. Charges 
for rejected lease rentals are excluded. 
Condensed Balance Sheet Dec. 31 








1940 1939 1940 1939 
Assets— $ $ TAabdilittes— ~ 

Road & equip_-336,512,380 337,377,975| Preferred stock. 49,036,700 49,036,700 

Impts. on leased Common stock _ 157,118,600 157,118,600 

railway prop. 12,260,574 12,636,553| Prem.on cap.stk 12,538,037 12,538,037 
Sinking funds. - 700,788 700,788 ' Grants in aid of 

Depos. in lieu of construction _ 373,132 301,229 

mtgd. prop’y Long-term debt. 253,758,190 251,112,632 

= ieee 1,070,659 1,030,498] L’ns & bills pay. 24,045,623 24,285,266 
Mise. phys. prop 3,531,328  %3,666,651| Traffic and car 

Pinon cmaiee 88,594,176 88,601,140] serv. bal. pay. 3,196,609 2,630,121 
SRN 14,610,098 14,770,098] Audited acc’ts & 

SP 14,343,843 14,417,695 wages payable 2,352,445 2,426,647 
Advs., miscell.. 22,720,843 22,054,461] Mat’d int., divs. 
| age 13,316,603 9,287,659] and debt, incl. 
Special deposits. 1,689,016 1,338,937 miscell. ace’ts 

Acc’ts receivable 3,226,888 2,771,988 Payable __._-. 2,665,246 46,682,214 
Mat’ls & suppl’s 5,867,739  5,755,205|Unmatured int. 

Loans & bills rec 19,756 18,581 andrents __._ 2,685,889 2,573,095 

Int., divs. and Oth.curr.liab.. 4,479,419 4,362,319 

rents receiv _ - 956,727 1,168,043] Deferred liab. 55,604,632 10,391,739 

Oth. curr. assets 457,235 183,314] Unadj. credits... 18,020,232 16,587,832 

Deferred assets. 2,880,219 5,083,681| Accrued deprec. 51,457,856 49,025,169 
Unadj. debits _. 6,885,091 5,759,426) Add’ns to propa 
through inc. & 

surplus __._.- 1,771,722 1,755,198 

Sink. fund res-_-. 700,346 700,346 

P. & L. deficit. _ 110,160,721 104,898,452 

, eg 529,643,963 526,622,693 , 529,643,963 526,622,693 





—V. 152, p. 2077. 
ICC Modifies Its Order Regarding Plan— 


The plan of potpengiansion approved by the Interstate Commerce Com- 
mission Feb. 18, 1941, pursuant to section 77 of the Bankruptcy Act, has 
been modified in respect of right of the reorganized company to pay aivi- 
dends on the preferred stock of the Boston Railroad Holding Co., and as 
so modified approved. 

The supplemental report of the Commission states in part: 

As shown by our prior reports in this proceedi the principal debtor 
Owns all the common stock of the Boston Railro Holding Co. and all 
of the preferred stock of that company except 24,150 shares held by the 
puplic. The common stock possesses all of the voting power. As to the 
publicly held preferred stock, the ern s debtor guarantees payment 
of the par value of $100 a share and dividends at the rate of 4% per annum 
in case of liquidation or distribution. The entire assets of the B 
road Holding Co. consist of stock of the Boston & Maine RR. 

It now appears to us that the above described provision of the plan i - 
not prevent payment voluntarily by the reorganized company of the divi- 
deus on the preferred stock of the Holding company so as to continue in 
the ee ES company the principal debtor's interest in the Boston & 
Maine RR. Co. through the stock holdings of the Holding company. In 
order that there clearly may be no possibility that such payments may be 
made without our approval in appropriate proceedings, it is our view that 
the plan should be modified so as to provide not only for disaffirmance of 
such guaranty but also that no payments shall be made upon or on account 
of the same except to the extent finally allowed by the court for any breach 
of Hs sores A$ guaranty, and we so modify our report of Feb. 18, 1941. 
—V. 3 ; 


New York Central RR.— Larnings— 


oston Rail- 


» February— 1941 1940 1939 1938 

Gross from railway - - - -- $31,678,905 $28,000,768 $24,827,653 $21,469,280 
Net from railway__ ---- 8,107,270 6,212,71 4,665,89 2,456,157 
Ne ry.o ee. --- 3,985,344 2,002,842 561,651def 1,588,789 

rom Jan. 1— 

Gross from railway - - --- 65,487,679 59,737,346 52,330,816 45,855,752 
Netfromrailway__ _--- 17,211,499 14,498,890 11,132,232 6,398,149 
Net ry.oper.income_.._. 8,736,293 5,798,938  2,708,656def1,761,825 


—V. 152, p. 1761. 
New York & Richmond Gas Co.—Farnings— 


Period End. Feb. 28— 1941—Month—1940 1941—12 Mos.—1940 
Operating revenues-_-_--_- $105,106 $105,077 $1,241,412 $1,218,569 
Gross income after re- 

tirement res. accruals- 22,350 27,298 339,112 318,949 
jl eee 9,088 13,377 163 ,534 153,614 
—V. 152, p. 992. 

Norfolk & Southern RR.—-Earnings— 

February— 1941 1940 1939 1938 
Gross from railway - _-_-- $385,303 $306,466 $297 ,663 $297 .833 
Net from railway ___-___ 68,660 6.434 11,863 17,951 
Net ry. oper. income-_- 18,164 def42.054 def27,.230 def24,699 

From Jan. 1— 

Gross from railway ----- 772,659 633 ,997 607 .707 582,412 
Net from railway ----.- 145,369 29.516 19,875 3,067 
Net ry. oper. income___ 44,684 def65,892 def62.245 def83,534 


—V. 152, p. 1762. 
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Norfolk & Western Ry.—Summary of Annual Report— 
Year Ended Dec. 31, 1940—Extracts from the remarks of 
President W. J. Jenks, together with income account, will 
be found under “Reports and Documents” on a subsequent 
page. 


Condensed Income Account for Calendar Years 


1940 1939 1938 1937 
Total rev. from oper’n_$105,228,621 $93,115,128 $77,162,942 $94,861,503 
Total oper. expenses____ 57,580,323 51,118,388 46,370,719 53,107,322 


Net rev. from oper’n__ $47,648,297 $41,996.740 $30,792,223 $41.754,181 





Fed., State & local taxes 18,167,944 13,459,336 11,485,030 13,035,513 
Net rental of equipment 
& joint facilities—Cr_.. 3,773,879 3,121,813 2,415,096 3,996,614 





Net ry. oper. income... $33,254,232 $31,659,216 $21.722,288 $32,715,281 
Other income________~- 888,031 1,136.349 1,042,269 1,556,025 





Gross income from all 
sour 
Int. paid on bonds and 


$34,142,263 $32,795,565 $22,764,558 $34,271,306 





miscell. deductions... 2,758,287 2,794,327 2,750,871 2,472,025 

3060 SROOUND. .. 25 25 oe $31,383,976 $30,001,238 $20,013,687 $31,799,281 
Dividends on adjustment 

on pref. stock (4%)-__- 913,380 913,720 916,500 919,692 
Common dividends ____ 21,097,245 21,097,245 14,064,830 22,503,728 


—V. 152, p. 2077. 


Northern Natural Gas Co.—T7o Reclassify Common— 


Reclassification of the outstanding common stock of the company 
reparatory to a public offering b nited Light & Rys. Co. of its 35% 
nterest in the stock was pro to the Securities and Exchange Com- 


United. 5 R holdi bsidiary of United Light & 
t t ys., a ho company su oO 

Power Co., holds $6,745,711 of Northern ‘Natural Gas stock Sale of this 
investment is part of a broad m for dissolution of United Light & 
Power Co. in gompyance with the corporate simplification provisions of the 
Utility Act of 1935. 

Under the proposal filed with the SEC by Northern Natural Gas, that 
company’s charter would be amended so as to effect a reclassification of its 
common stock by changing each of the outstanding 203,000 shares without 
Par value to five shares of common having a par value of $20 each; and by 
eliminating all now authorized shares of preferred stock, par value $100 
share, and 97,000 shares of unissued authorized common without ue, 

The Lone Star Gas Corp. and North American Light & Power Co. jointly 
own 65% of Northern Natural Gas common stock. United Light & Ry.’s 
35% interest is to be offered for sale pee by an underwriting group 
headed by Blyth & Co., Inc.—V. 150, p. 2589. 


Northern Pacific Ry.—Earnings— 


February— 1941 1940 1939 1938 
Gross from railway - - -.- $4,826,225 $4,223.657 $3,754,153 $3,486,662 
Net from railway... .- 930,881 486,317 83,928 . 
Ne ry. oper. income... 621,425 232,626 def213,732 def258,062 

rom Jan. 1— 
Gross from railway-.--- 9,974,957 8,810,889 7.943.888 7,248,014 
Net from railway____-- 1,815,314 1,147,052 598,258  def47,148 
Net ry. oper. income... 1,256,247 691,265 57,478 def559,437 


—V. 152, p. 1444. 


Northern States Power Co. (Del.)—Accumulated Divs.— 


Directors have declared dividends of $1.75 per share on the 7% cum. 
pref. stock and $1.50 per share on the 6e cum. tay stock, both payable 
on account of accumulations on ae 19 to holders of record March 31. 
Like amounts were paid on. Jan. , last; Oct. 19, July 20, and April 20, 
1940, and dividends of $1.314% and $1.12% per share, respectively, were 
paid in preceding quarters.—V. 152, p. 2078. 


North Texas Co. (& Subs.)—EZarnings— 
Period End. Feb. 28— 1941— Month—1940 1941—12 Mos.—1940 
Operating revenues. - - - - $111,362 $105,598 $1,367,797 $1,372,721 
5 746,170 757,499 

















Oo __ __ Sopa See 58 ,84! 1,1! “ t 
Malasenancs PRES POETS 17,823 15,755 204,767 196,323 
Taxes—Fed. income. - 1,301 300 14,545 2 

Ge déinwetuncdcondie 10,84 11,781 147,530 145,282 
Operating inc. before 
depreciation. _ _.. ~~ $22,550 $16,612 $254,784 $271,413 
Other income (net) ----- —.  whenwe 1,119 7 
Gross inc. before de- 
preciation........-. $22,593 $16,612 $255,902 $271,420 
Depreciation. ........<- 11,733 10,450 134,022 146,487 
Gross income. - ----- - $10,860 $6,162 $121,881 $124,932 
Int. on first collateral 
lien bonds—3 % fixed - 2,704 2,851 33,212 39,521 
Int. on equip. notes, &c. 961 785 11,564 11,064 
PISS eS $7,194 $2,526 $77,104 $74,348 
Interest on first collateral lien bonds—3 % income. 33 ,276 37,931 
6 ER. os ciensinmniivesdnatndeakeonts $43,828 $36,417 
—V. 152, p. 1928. 
Northwest Airlines, Inc.—New Route—Registrar— 
Effective April 1st company will add another non-stop round trip flight 
between the Twin Cities and Chicago, it was announced on March 30 by 


irlines Generaly Traffic Manager. md 
The new trip leaving the Twin Cities for Chicago‘will be known as Flight 
12, departing at 6:10 p. m. and grrivies Chicazo at 8:20 p. m. 

Trip 15, the Chicago-T win Cities Flight, will depart Chicago at 9:25 p. m, 
and arrive the Twin Cities at 11:50 p. m. 

Addition of the new — will zive Northwest Airlines six round trips a 
day between the Twin Cities and Chicago and three of these flights are 
trans-continental runs. ‘a 

The Chase National Bank of the City of New York has been appointed 
registrar for the common stock of this company.—V. 152, p. 1443. 


Northwestern Pacific RR.—Larnings— 


A. G. (Bert) Kinsman, Northwest 


February— 1941 1940 1939 1938 
Gross from railway. ---. $226,262 $192,451 $195,064 $132,863 
Net from railway___--- def24,441 def57,494 def53,714 def124,393 
Net ry. o ey yeaa . def56,560 def86,101 77.579 def150,789 

From Jan. 1— 
ee 402.382 403 .648 346,730 
Se I o> cote amennaéeen def109,417 def99,039 def224,920 
Net railway o def166,729 def148,638 def282,192 


rating income__..-- 
—V. 152, p. 1444. 


Ogden Corp.—I mpounding of Utility Holdings Opposed— 

John R. Heath, Special Master, recommended in a final report April 1 
that Frank J. Lewis denied leave to petition the Federal Court for an 
order impounding $1,600,000 of stock and debentures of two subsidiaries 
of the defunct Uvilities Power and Light Corp. 

Mr. Lewis alleged in a petition filed in Federal Court on Feb. 11 that he 
had contracted to buy the securities from Charles True Adams, trustee of 
Utilities Power and Light, but that control of the securities passed to the 
Ogden Corp., successor company. i 

Mr. Lewis, chereine that the Ogden Corp. had delayed hearings” before 
the Securities and Exchange Commission on the validity of the contract, 
asked that a trustee be appointed to conduct additional hearings before the 
SEC or transfer of the securities to him. / —_—- oa 

Mr. Heath sustained the Ogden Corp.’s claim that the contract was 
subject to cancellation by either party after Aug. 19, 1940, and overruled 
Mr. Lewis’s allegation that the Ogden Corp. was guilty of fraud in faili 
te cure -~ securities over to him or that the corporation purposely delay 
the earing. 

No dave was set for a hearing on the case before Federal Judge William 
H. Holly.—V. 152, p. 2078. 
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Ohio Associated Telephone Co.—Farnings— 





Period End. Feb. 28— 1941—Month—-1940 1941—-2 Mos.—1940 
Operating revenues. - _-- $71,727 $67,186 $143 942 $133 332 
Uncollectible oper. rev -- 171 156 342 312 

Operating revenues - . - $71,556 $67 ,030 $143,600 $133,026 
Operating expenses. __- 45,172 43 ,030 90,107 87 359 

Net oper. revenues. - - $26,354 $24,000 $53 493 $45,661 
Operating taxes... -- 8,963 8,031 18,009 15,906 

Net oper. income. --- $17,421 $15,969 $35,484 $29,755 


—V. 152, p. 1762. 
Ohio Bell Telephone Co.— Larnings— 


Period Ended Feb.28— —_1941—-Month—1940 1941—2 Mos.—1940 














Operating revenue. __- $4,181,977 $3,795,634 $8,415,021 $7,645,875 
Uncollect. oper. rev_._- 8,456 8,107 18,248 17 ,380 
Operating revenues._- $4,173,521 $3,787,527 $8,396,773 $7,628,496 
Operating expenses_._._.. 2,433,012 2,345,443 4,888,734 4,649,282 
Net oper. revenues... $1,740,509 $1,442,084 $3,508,039 $2,979,213 
Operating taxes_.....-- 712,472 553 ,649 1,417,809 1,124,369 
Net oper. income___. $1.028.037 $888,435 $2,090,230 $1,854,844 
Net income. .-......-.-- 1,030,911 879,245 2,085,102 1,822,908 


—V. 152, p. 1600. 

Old Line Insurance Shares Corp. of Albuquerque, 
N. M.—/ndictment— 

The Securities and Exchange Commission and the Department of Justice 
on April 1 reported the indictment of Samuel C. Pandolfo, President of the 
corporation, on charges of violation of the fraud and registration provisions 
of the Securities Act of 1933 in connection with the sale of the stock of that 
corporation. The indictment, which inciuded charges of mail fraud, was 
returned by a Federal grand jury at Santa Fe. 

Corporation, according to the indictment, was engaged in the smali 
loan and finance business in the State of New Mexico. In selling stock in 
the corporation, the indictment charged, Mr. Pandolfo falsely represented 
that the business of the company was successful, when in fact, it was 
losing money, and a majority of the funds raised from the sale of stock was 
converted to his own use and benefit. 

Oppenheim, Collins & Co., Inc. 

6 Mos. End. Jan. 31 1941 1940 1939 1938 
Netsales______ tae $5,241.951 $5,078,773 $4,866,048 $5,416,775 
SN iW hte o taltiwe 205,555 131,254 41,354 136,427 

a After charges, but before Federal income taxes.—V. 151, p. 3097. 


Otis Steel Co.—Larnings— 


Calenaar Years— 
Net sales 


-Earnings— 


1940 1939 1938 1937 
$29,072,621 $24,500,022 $13,718,500 $31,989,204 
25,574,116 21 26,327 ,353 


Cost and expenses____- 








.719,816 12,459,207 
Manufacturing profit. $3,498,505 $2.780,206 $1,259,294 $5,661,851 
Sell., gen. & admin. exps. 834,668 784,660 681,332 984.157 
Depreciation. _____-_ 1,098 ,252 1,101,674 1,080,556 1,041,867 
Operating profit . $1,565,585 $893,872 «$502,594 $3,635,827 
Other deductions (net). ©C7r52,772 Cr40,344 55,191 43 ,092 
Bond int. & amort. of 
» bond disc. & expense 651,351 664 ,250 672,512 779 460 
Prov. for est. Fed. taxes 250,000 ae < eed " c493 ,244 
_ Net profit. _.___- $717 ,007 $214,965 x$1,230,297 $2,320,031 
Divs. on conv. Ist pref. 
“epee ae 0450 b297 397,218 938 ,644 
Divs. on prior pref. stock 2 ee) ee 78,852 


a $227 paid upon 200 shares converted into common stock for quarter in 
which converted and $223 paid upon exchange of scrip certificates prior 
veriods. b $235 paid upon exchange of scrip certificates prior per.ods and 

j2 paid upon 50 shares converted into common stock for quarter in which 


converted. c After deducting over-provision for year 1935 in the amount of 
$26,756. x Loss. 
Comparative Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets— s s TAabiltties — $s Ss 
1 Oe -.--- 4,092,854 3,032,652) Accounts payable. 1,854,574 1,704,343 
Notes & accounts Accr. & unpd. Fed. 
receivable (net). 2,534,185 2,427,633 & county taxes, 
Inventory - - - - . 6,508,271 6,039,189 interest, &c.... 966,519 741,815 
Total invest. (net) 322,024 389,479| Funded debt___..13,417,000 13,945,000 
Other assets _ _. 321,895 320,130) Reserves _. - . 976,544 977 ,282 


Fixed assets (net) 23,646,395 24,606,025| Conv. Ist pref.stk 10,294,890 10,309,890 
Deferred assets... 680,452 728,216| a Common stock.. 4,582,895 4,579,895 
Capital surplus... 3,367,772 3,355,772 

Earned surplus... 2,645,883 1,929,326 


ee re 38,106,077 37,543,323! Total......._-- 38,106,077 37,543,323 

a Represented by 916,579 no par shares in 1940 and 915,979 no par shares 
in 1939.—V. 152, p. 1290. 

Pan American Petroleum & Transport Co.—Loan— 


On Jan. 14 company effected a loan of $2,500,000 from the First National 
Bank, New York, payabie on one promissory note for $400,000 on Jan. 14, 
1942, and five notes for $420,000, each payable 1943 through 1947, bearing 
interest at 1'4%.—V. 152, p. 2081, 1290; V. 151, p. 3898. 


Pennsylvania-Reading Seashore Lines—Earnings— 








; February : 1941 1940 1939 1938 
Gross from railway_-._ - $400,063 $384,858 $336,321 309.467 
Net from railway__.... def43,189 def76.609 def62.999 def97.868 
Net ry. oper. income___ def186,459 def217,319 def193,975 def217,396 

From Jan. 1— 
Gross from railway_____ 789.368 759.509 675.833 614,780 


. def122,206 


P def 150.220 
. def416,639 


def411.559 


def220 .382 
def470,832 


Net from railway r 
Net ry. oper. income_ 
—V. 152, p. 1445. 


Pennsylvania Water & Power Co.—Bonds Called— 
” The New York Trust Co., as trustee, has drawn by lot for redemption on 
May 1, 1941, out of moneys in the sinking fund, $87,000 principal amount 
of refunding mortgage and collateral trust bonds, 34 % series due 1970, at 
106 and accrued interest to the redemption date. Payment will be made on 
me Of May | at the principal New York office of the trustee. —V. 152, 
. ‘ ° 


Pepsi-Cola Albany Bottling Co., Inc.—Earnings— 
Earnings for 9 Months Ended Dec. 31, 1940 


def 183.262 
def465.227 


Gross sales Ree 
Net loss after all cnarges 
—V. 150, p. 2591. 


Petroleum Corp. of America—Nei Asset Value— 

Net asset value per share of 1,911,300 shares of capital stock of the corpo- 
ration outstanding at the close of business March 31, 1941, was $8.03. 
Net asset value of shares outstanding at Dec. 31, 1940, was $8.05. Net 
asset value of shares outstanding on March 30, 1940, was $11.42. For 
comparative purposes, the net asset value of shares outstanding at March 
31, 1941, plus the market value at that date of 1-5 of a share of common 
stock of Consolidated Oil Corp. distributed to stockholders on Dec. 20, 
1940, was $9.13.—V. 152, p. 841. 


$108,695 
7,221 


Philadelphia & Reading Terminal RR.—Bonds, &c.— 
The Interstate Commerce Commission on March 27 authorized the com- 
Pany to issue not exceeding $8,000,000 of first mortgage bonds, $3,500,000 
thereof to be serial bonds and $4,500,000 to be sinking fund bonds; the serial 
bonds to be sold at 99's and the sinking fund bonds at 974, with accrued 
int. in each case, and the proceeds applied to the retirement of $8,500,000 
of Philadelphia & Reading RR. terminal loan 5% bonds, due May 1, 1941. 
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Authority was also granted to the Reading Co. to assume obligation 
ous Sens. as guarantor, in respect of the bonds herein authorized to be 
issued. 

Modification of the lease under which the Reading Co. operates the 
pro ies of the Philadelphia & Reading Terminal RR. was also approved 
and authorized.—V. 152, p. 1445. 


Philadelphia Suburban Water Co.—E£arnings— 





12 Months Ended Feb. 28— 1941 1940 
SEG i a $2,524,053 $2,446,739 
Operation (including maintenance) ___________-_-- 689,895 689.929 
Taxes (not including Federal income tax) ______-_-- 125,338 129,255 

Net earnings .......-.-- cs De ees 7 .-- $1,708,819 $1,627,554 
OSES EEE 5 PS es ee 676,000 676,000 
Amortization and other deductions _ _ _ __ es 10,938 11,844 
Federal income tax _- -- ~~ - - DO EES 149,751 94,615 
Retirement expenses (or depreciation) - - _ _ - - x 249,608 243 563 





Balance available for dividends. _.._..._ ~~ 
—V. 152, p. 1764. 
Philippine Ry.—£arnings— 


Period End. Dec.31— 1940—Month—1939 1940—12 Mos.—1939 
$61,581 $6 


Gross oper. revenues - - - ‘ 1,112 $527,443 $512,885 
Net oper. revenues __- - -- 24,851 29,720 125,268 119,327 
—V. 151, p. 3407. 


Pittsburgh Coal Co.—New Director— 
“At annual stockholders meeting retiring directors were reelected and L. F. 
Rains, was elected a director to fill a vacancy created by the death of 
William G. Warden.—V. 152, p. 1446. 


Pittsburgh Plate Glass Co.—New President— 

Robert L. Clause, who joined the company in 1914 as a draftsman, has 
been elected President, succeeding H. 8. herrett, who becomes Vice- 
Chairman of the board of directors, it was announced on April 3. 

The changes occurred following the annual meeting of stockholders of 
the company at which all directors were reelected. Stockholders approved 
the creation of the new office of Vice-Chairman of the Board, the post 
being filled by Mr. Wherrett.—V. 152, p. 1764. 


Pittsburgh Shawmut & Northern RR.—Larnings 


February— 1941 1940 1939 1938 
Gross from railway __--_- $126,794 $106,846 $83 .619 $70,678 
Net from railway _- A 55.502 38.976 26,341 10,098 
Net ry. oper. income_.- 38.946 24,208 13,909 def5.929 

From Jan. 1— 

Gross from railway. _--~- 262,595 228,220 183 .387 156.833 
Net from railway... .-- 113.921 86.226 65.312 27.265 
Net ry. oper. income_. - 82,293 55,393 38,024 def7 ,098 


-V. 152, p. 1446. 
Pittsburgh Steel Co. (& Subs.)—Farnings— 


Consolidated Income Account for Calenaar Years 





1940 1939 1938 1937 

Net sales___________..$34,798,430 $28,570,638 $20,827,882 $32,745,296 
Sa 29,200,806 24,268,190 17,562,685 28,215,415 
Selling, general and ad- 

ministrative expense 2,044,667 2,032,859 2,083 ,084 2,212,766 

Balance ___-.-- . $3,552,957 $2,269,589 $1,182,113 $2,317,115 
Other income_________- 289,489 193 ,268 152,455 243,842 

Prof. before other chgs $3,842,446 $2,462,857 $1,334,568 $2,560,957 
Prov. for deprec., depl. 

and amortization _ 1,413,471 1,362 036 1,415,394 1,390,361 
Int. on bonds, notes, &c. 358,748 354,381 378,739 413,688 
Amort. of bond disc. 

and expense_____--. 25,927 26,120 28,858 30,750 
Prov. to reduce securities 

to market, &c__-. pal PSR Tee fe 28,602 
Prov. for Fed. & State 

income taxes... ___- a4k8,300 ge er 175,000 

Wet erent. ..cccce _.. $1,556,000 $564,870 loss$488 ,423 $522,556 


a No provision for Federal excess profits tax. 

During the course of the year the property of the National Works of 
Carnegie-L.inois Steet Corp. immediately adjoining the Monessen piant was 
offered for sale. Title to this property was acquired by Pittsburgh Steel 
Co. and the Monessen Coke & Chemical Co., a corporation ot formed 
fer the purpose of building a by-product coke plant. Pittsburgh Stee] Co. 
owns 50% of the capital stock of Monessen Coke & Chemical Co. and con- 
temp.atcs the acquisition of the balance of capital -tock of the new com- 
pany. The proposed by-product coke psant, which will be erected on that 
yart of the site acquired by Monessen Coke & Chemical Co., wiil consist of 
74 ovens and produce approximately 435,000 tons of coke per year, as weil 
as gas and tar which will be used as fuel at the Monessen and Allenport 
Miils. It is estimated that the cost of construction of the plant will be 
approximately $5,500,000. That part of the National Works site acquired 
by Pittsburgh Steel Co. and certain buildings thereon wi:| be used for possible 
future expansion. 

Consoliaated Blance Sheet Dec. 31 





1940 1939 1940 1939 

Assets— $ $ LAabilitites— b $ 
a Property acc’t_.24,392,986 24,822,346|5'%% prior pref.. 4,996,000 4,996,000 
Invest. & advances 4,774,800 4,516,089|5% class A pref... 6,943,400 6,943,400 
Cash___...-.---- 3,122,003 2,371,132|7% class B pref... 3,531,600 3,531,600 
Marketable secur- 59,735 59,035|c Common stock... 4,862,190 4,815,940 
Acc’ts & notes rec. 3,354,317 3,490,117] Funded debt_-.-- 6,029,000 5,177,000 
Inventories - - - - . - 11,604,127 9,948,567| Bank notes pay... ------ 1,500,000 
Long-term  acc’ts Accounts payable. 1,977,114 1,818,583 
rec. not current. 270,838 304,285] Accrued payrolls... 529,976 400,852 
b Pat'ts & licenses 75,777 88,491|}d Accrued taxes.. 900,848 576,605 
Deferred charges.. 458,891 194,288 | Accrued interest -- 27,178 138 ,566 
Other curr. liabil.. 1,555,884 326,929 
Reserves. -..-...--- 849,422 810,140 
Pay.dueonstk.pur --.--.-- 29,688 
Cap. surp. paid in_13,014,249 13,002,687 
Earned surplus... 2,896,612 1,726,360 
. 0 ee 48,113,473 45,794,350! Total_...-..---- 48,113,473 45,794,350 





a After depreciation and depletion. b After amortization. c Repre- 
sented by 5C8,917 (504,292 in 1939) no-par shares. d Includes $506,625 in 
1940 and $208,659 in 1939 Federal and State income taxes.—V. 152, p. 1290. 


Pittsburgh & West Virginia Ry.— Earnings— 


February— 1941 1940 1939 1938 
Gross from railway -_--- $358,435 $344,785 $262.239 $203,521 
Net from railway _- 111,182 106,583 84,069 31.776 
Net ry. oper. income__-_ 95.671 94,246 74.976 42,620 

From Jan. 1— 

Gross from railway --_--- 737.823 737 .936 530.359 428,200 
Net from railway -_----- 245.335 242.522 162,851 78.070 
Net ry. oper. income___ 216,329 216,952 141,186 91,530 


—V. 152. p. 1446. 
Pleasant Valley Wine Co.—T7o Pay 10-Cent Dividend— 


Directors have declared a dividend of 10 cents per share on the common 
stock, payable April 25 to holders of record April 15. Like amount paid 
on Dec. 20, last, and compares with five cents paid on Aug. 28 and on May 1, 
1940.—V. 151, p. 3407. 


Polaris Mining Co.—Euarnings— 


12 Months Ended Nor. 30— 
Profit, after all charges, except depletion_____-_-- 
—V. 147, p. 3468. 


Port Huron Sulphite & Paper Co.—Pref. Dividend— 
Directors have declared a dividend of $1 per share on the 4% non- 
cumulative preferred stock, par $100, payable April 1 to holders of record 


1940 1939 
$346,745 $94,577 
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March 25. _Dividend of $2 was paid on Dec. 30. last, and dividends of $1 
were paid in preceding quarters.—V. 151, p. 3899 


Portland Gas & Coke Co.- 
Period End. Jan. 31— 


Earnings— 
1941—-AMonth—1940 1941—12 Mos.—1940 




















Operating revenues ---- $338,352 $332,634 $3,484,485 $3,454,105 
Oper. exps., excl. direct 

Ce a 198 365 213,651 2,009,879 1,971,135 
Direct taxes...__..__- . 42,796 42,887 429.939 447 .103 
Prop. retre. res. approp. 22,917 22,917 275,000 275,000 
Amort. of limited-term 

ce i ae 10 113 1,745 

Net oper. revenues... $74,274 $53,169 $769,554 $759,122 
Other income (net) _____ Dr32 Dr2,681 Dr335 

Gross income_______. 73.947 $53.244 $766,873 $758,787 
Int. on mortgage bonds - 38,826 40,604 478,778 487 ,.250 
Other int. & deductions - 2,671 723 31,565 49,559 
Interest charged to con- 

struction—credit_____ Sinn, ‘Mere 928 554 

Net income________- $32.450 $11.917 $257,458 $222,532 
a Divs. applicable te pref. stocks for the period __ - 430,167 430,167 

Malente, deficit... 62.02) 4 et. __ $172,709  $207.635 


2 Dividends accumulated and unpaid to Jan. 31, 1941, amounted to 
$2,942,342. Latest dividends, amounting to $1.25 a share on 7% preferred 
stock and $1.07 a share on 6% preferred stock, were paid on Oct. 1, 1938. 
Dividends on these stocks are cumulative. 

Note—No provision has been made for Federal excess profits tax since 
present indications are that no such tax will be payable.—V. 152, p. 1602. 


Postal Telegraph, Inc.—Earnings— 


Period End. Feb. 28— 1941—-Month—1940 1941—2 Mos.—1940 


Totairevenues_________ $1,769,533 $1,608,482 $3,603,535 $3,327,916 
Income before deprec’n 

& interest charges. ___ x2,498 x86 ,482 19,594 x153,910 
Prov. for depreciation __ 200 ,697 199,273 401,393 359.132 
Interest charges________ 9,750 2,000 19,953 2,000 
SN NG de ce arnale Sc mete 212,945 287 .756 401,752 515,042 


x Loss.—V. 152, p. 2081. 


Public Service Co. of Indiana— Merger of Dresser Power 
Koad sag Sale of $4,650,000 Bonds Privately Authorized 
y —_— 





The Securities and Exchange Commission on March 28 issued an order 
Permitting to become effective a declaration and application pursuant to 
the Public Utility Holding Company Act of 1935, regarding the sale by 
Dresser Power Corp. of all its assets (except $1,000 in cash) to Public 
Service Co. of Indiana, the assumption by Public Service Co. of Indiana of 
Dresser Power Ooep.‘s outstanding $4,800,000 first mo e bonds 3%-4% 
due Oct. 15, 1942-April 15, 1958, the redemption or purchase of such bonds 
by Dresser Power Corp. and Public Service Co. of Indiana and the issuance 
and sale by Public Service Co. of Indiana of $4.650.000 first mortgage bonds, 
series B 344% due March 1, 1971, to John ncock Mutual Life Insurance 
Co. at 104% to obtain funds for the proposed redemption or purchase of 
the said first mortgage bonds of Dresser Power Corp.—V. 152, p. 1446. 


Public Service Co. of New Hampshire—£arnings— 


Period End. Jan. 31— 1941—-Mc nth—1940 1941—12 Mos.— 1940 
Operating revenues --_ __ _ £634 680 $610.715 $6,860,231 $6,497,647 
Operating expenses _ - 283.018 313,650 3,441,052 3,182,544 
Social security taxes— 

Federal ang State____ 5,099 5,472 62.629 64,791 
State & munic. taxes. - 76,806 76,105 912,082 907 ,708 
Fed. taxes (incl. income) 54,441 27.124 *358 030 297 .749 

_ Net operating income- $215,316 $188,364 $2,086,438 $2,044,855 
Non-oper. income (net) Dr1,717 1,143 1,120 1,099 

Gross income aie $213,599 $189,507 $2,087,558 $%2.045,954 
EReGOMNMS: 4 ost eck- 68 827 69 336 826.880 814.285 

Net income. -------- $144,772 $120,171 $1.260.678 $1,231,669 
Pref. div. requirements _ 55,816 55,816 669.797 669,797 


* Provision for Federal income tax applying to 1940 reflects a non-re- 
curring credit cf $105,200 due to certain deductions claimed to be allow- 
able for Federal income tax purposes, arising out of abandonment of street 
railway property.—V. 152, p. 2082. 


Puget Sound Power & Light Co. (& Subs.)— Earnings 
Period End. Jan. 31 1941—Month—1940 1941—12 Mos.—1940 








Operating revenues - - - -- $1,537,912 $1,463,864 $16,828,216 $16,389,023 
ence ewianda wd aréw eta 535,192 522,416 6,293,581 5,693,711 
Maintenance - - - _ ____-- 88,565 85.771 1,036,924 971,753 
Depreciation. _________ 127 ,387 121,759 1,467 ,835 1,379,443 
a Federal income taxes. 30,930 21,083 327 ,914 213,920 
Other tazes..........- 204 697 187,046 2,244,94( 2,116,062 
Net oper. revenues - $551,140 $525,790 $5,457,020 $6,014,134 
Other income__________ Dr12,109 Dri0,151 = =Drl124,074 Dri74,659 
Balance _ - ----- $539,031 $515,638 $5,332,947 $5,839,475 
Interest & amortization 279,301 293 ,169 3,371,306 3,677 ,786 
Balance _ _ - ae $259,729 $222,469 $1,961,640 $2,161,690 
Prior preference dividend requirements -__-_-___-_-- 550 ,000 550 000 
Balance. - hina eel ee $1,411.640 $1,611,690 
Preferred dividend requirements______________- 1,583 ,970 1 583 ,970 
ee ee re it es def$172,329 &27 ,720 


_a The company does not consider that it has any liability under the 
Excess Profits Tax Act of 1940, as amended March, 1941.—V. 152, p. 2082. 


(George) Putnam Fund of Bost on— Shows Growth- 


Total net resources were at a new high of $3,966,000 op March 31, after 
provision for the April dividend, compared with $3,621,000 at the year-end 
and $2,855,000 on March 31 a year ago. The number of shares outstanding 
increased by 37,167 during the quarter ended March 31, 1941. 

The proportion of the Fund invested in common stocks decreased slightly 
during the quarter from 55% of the total on Dec. 31 to 52% on March 31. 
Investments in bonds and preferred stocks increased from 28% to 31% 
and holdings of cash and U. 8S. Government securities were unchanged at 
17% of the total. 

Holdings of Phillips Petroleum 3s, 1948 and National Power & Light 
$6 preferred were eliminated during the quarter.—V. 152, p. 1604. 


Quarterly Income Shares, Inc.—15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable May 1 to holders of record April 15. Previously regular 
quarterly dividends of 20 cents per share were distributed.—V. 152, p. 995 

Railway Express Agency, Inc. —Fuarnings 

Month of January— 1941 1940 
Charges for transportation... ............_..-.-.-- $13,614,629 $12,653 587 





Other revenues and income----____-__----- wail 220.295 193 ,500 

Total revenues and income________-_- .- $13 834,924 $12,847 ,O87 
Operating expenses__-___.._-___-.-_- 9,343,186 8,509,353 
Express taxes_____._.-- ; ee a ale aiebtte! chats 638 ,626 585.374 
Interest and discount on funded debt - -- ----_-- S88 847 83 761 
Cn oe tte ik oi ci it. amas s 7 503 10,583 
x Rail transportation revenue_-_-_.__...___.-.---- 3,756,762 3,658,016 


x Payments to rail and other carriers—express privileges.—V. 152, p. 
1604. 





The Commercial & Financial Chronicle 





2249 
(C. A.) Reed Co.—Accumulated Dividend— 


Lirectors have declared a dividend of 50 cents per share on account of 
accumulations on the $2 cum. pref. class A stock, no par value, payable 
May | to hoiders of record April 19. Like amount was paid on Feb. 1, last; 
Nov. Land sug. 1, 1940; dividend of $2 was paid on May 1, 1940; 50 cents 
was paid on Feb. 1, 1940; one of $1 was paid on Nov. 1, 1939, and dividend 
of 50 cents was paid in preceding quarters.—V. 151, p. 3899. 


Republic Steel Corp.—Annual Report— 


T. M. Girdler, Chairman and R. J. Wysor, President, state in part: 

The year 1940 was an important one in the history and development of 
corporation. Not only was there marked progress in its physical and 
financial affairs, but the corporation was also able to take a substantial 
part in supplying vital products required for our Defense Program. im- 
proved manufacturing facilities for certain strategic products, and diversifi- 
cation along other lines have placed the corporation in a better balanced 
position for service to the Nation than at any previous period of its history. 

Net Income—The year was a record year for corporation in volume of 
business, and the resulting net profit was consistent with the increase in 
volume. Net income for the year, after all charges, was $21,113,507 and 
substantially exceeded that for any of the previous 10 years in the corpora- 
tion's history. A comparison of some of the more important items involved 
in Republic's income account for the years 1940 and 1939 follows: 


1940 1939 
Sales and operating revenue__._...._..------- $305,294 ,356 $232,014,074 
Total payrolls. _____ el i a ae 97,570,848 81,594,029 
Materials and other expenses. _-__-_-....---- 154,437,096 114,294,505 
NE sintilnn i'n. & acco aneiask oa an erat a 16,034,921 9,561,985 


21,113,507 10,671,343 

After deducing the amounts of dividends on the prior preference and 
preferred stocks applicable to the year ($2,411,403), the balance of net 
income remaining tor the benefit of the common stock, either as dividends 
or as re-investment in the business, was $18,702,104. As commonly 
expressed, this was at the rate of $3.30 per share on the common stock 
outstanding, or at the rate of approximately 9% on the book value of the 
stock. After deducting all expenses and charges, other than wages, from 
total gross receipts for 1y40, the balance for employees and stockholders 
was $118,684,355. Of this amount the employees received $97,570,848, 
exclusive of group insurance and Social Security taxes borne by the corpora- 
tion. 

Purchase Fund for 6% Cumulative Convertible Preferred Stock—T he amended 
certificate of incorporation of the corporation, as adopted by stockholders, 
carries a provision for setting aside the sum of $300,000 each six months, 

Oct. 1, 1930, as a fund for the purchase of 6% cumulative con- 
vertible preferred stock. No amounts were set aside prior to Oct. 1, 1940, 
and on that date the accrued obligation amounted to $6,300,000, which 
was required to be set aside prior to payments of dividends on common 
stock. By authority of the board of directors, the sum of $6,300,000 was 
set aside for this purpose on Nov. 20, 1940. ’ 

Holders of the 6% cumulative convertible preferred stock were notified 
of the establishment of the fund and offers of the stock for purchase by 
the fund, at prices not to exceed $100 per share and accrued dividends, 
were accepted. The total of shares so purchased at the end of the year was 
24,966 shares and the cost thereof was $2,495,015, leaving a balance in the 
fund at the close of the year of $3,804,985. 

The balance of the fund has been and will be applied to the purchase, 
prior to May 20, 1941, of stock obtainable at prices not to exceed $100 per 
share and accrued dividends. Any balance remaining in the fund at May 
20, 1941 will be returned to the general funds of the corporation. Addi- 
tional amounts of $300,000 are required to be set aside each April 1 and Oct. 
1, to be used in the same manner; if such amounts are not so set aside in 
any year, the deficiency accumulates and must be made up before dividends 
my be paid on the common stock. 

he 6% cumulative convertible preferred stock purchased through the 
purchase fund is cancelled and cannot be reissued. As a result dividend 
charges prior to common stock are correspondingly reduced. 

‘Tazes—Corporation's 1940 tax bill was $16,034,921, an increase of 67% 
over 1939. Of this amount $8,000,000 was provided for Federal income taxes 
(compared to $2,450,000 in 1939) and $3,763,000 for Social Security taxes. 
ee 5 an even larger share of total revenues will be allocated to taxes 
in 1941. 

Working Capital and Funded Debt—The net working capital of the corpora- 
tion and subsidiaries increased more than $16,000,( during the year and 
at the end of the year was more than $10,000 in excess of funded debt.A 
comparison of working capital at the beginning and end of the year is as 


follows: 

Dec. 31, 1940 Dec. 31, 1939 
as teens Alea a er bpp bi ead La eee $30,431,734 $15,642,864 
Accounts and notes receivable. _...........--- 32,444,862 28,434,934 
ee ree ee Eo © 5 csr wpemethin doen a weetebciria 78,888,997 66,177,576 


Total current apsets..........<---<<- __..$141,765,593 $110,255,374 





ES a ae a- 35,775,081 20,454,420 
Se anion $105,990,562 $89,800,954 


On Nov. 1, 1940, the corporation effected a loan of $15,000,000 from a 
number of its commrcial banks for a term of five years, maturing semi- 
annually in installments of $1,500,000 on each May 1 and Novy. 1, with 
interest at the rate of 1%°%%. The $3,000,000 of such notes maturing in 
1941 are included in the balance sheet as current liabilities and the remain- 
ing S13 C004? appear as funded debt. 

otal funded debt at the end of the year was $95,829,105. 

A subsidiary of the corporation, Republic Steel Corp. of Del., which 
owned 162,438 shares of common stock of the parent corporation, was 
dissolved in Dec., 1940, and the shares of stock owned by it were returned 
to the cornoration’s treasury. The balance of common stock outstanding 
in the hands of the public is 5,670,628 shares. 

Operations and Sales—In 1940 the corporation produced 6,111,675 tons 
of ingots, the peak production in its history, and an increase of 27% over 
the previous year. The production was equal to 78% of the capacity of 
the plants. he rate of ingot production increased progressively during 
the year as is indicated by the percentages of operations during the re- 
spective quarters: 

Ist quarter _-_- 61.7% |3rd quarter - - o 
See BE i haw oaeo oe _.70.1% .4th quarter ik en ee 

Total pig iron production was 4,210,042 tons, the greatest tonnage the 
corporation has produced in any one year. 

Sales and shipments, as compared with eeaee for ee 


1940 Increase 
Sales and operating revenue_-_---_-_-- $305,293 356 232,014,074 32% 


? 
Shipments of steel (tons).._.___....--. 4,198,919 3,312,784 27% 
Shipments of pig iron (tons) ----.--- 943 ,916 679,483 39% 


Improvements and Acquisitions—Capital expenditures for property ac- 
count during the year 1940 amounting to $17,032,625 included expenditures 
to improve the corporation's competitive position, to increase operating 
efficieny, and to add to its facilities for the production of materials necessary 
for National Defense. 

Steel making capacity was increased during 1940 by the installation of 
three additional 50-ton electric furnaces at Canton, and will be augmented 
sti) further with the completion of two sims.ar furnaces now under con 
struction. In addition, open hearth a capacity was increased at Warren, 
Buffaso, Chicago, Cleveiand and Gadsen by the enlargement of furnaces 
and improvement of auxisiary facilities. 

Pig iron capacity was increased by the acquisition of a blast furnace at 
Troy, New York and by the enlargement of existing furnaces at Clevesand 
and Birmingham. 

The C.iyde Mines located on the Monongahela River in Pennsylvania 
were taken under lease for the life of the properties, making avaiable to 
the corporation approximately 40,000,000 tons of high-grade coal suitable 
for u.e in by-product coke ovens. 

Lake Erie Limestone Co , a subsidiary, completed the installation of a 
new piant in Laarence County, Pa., where it has imestone properties under 
lease. The quarries are well situated for the supply of limestone to the 
Youngstown and Warren plants. 

Industrial Relations—The average number of employees on the corpora- 
tion’s payrol) for 1940 was 56,489, as compared with an average of 49,882 
for the previous year. During Dec., 1940, the corporation had 62,093 
employees. 

Collective bargaining proceeded in an orderity way at a‘) piants and mines, 
Probiems relating to the corporation's operations, as Well as those pertain- 
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ing to matters affecting employees, were discussed at conferences in a spirit 
of reasoning and understanding. : - 
Approximately 36,800 wage-roll employees received vacations with pay 


during 1940. 

At the close of the year, 49,340 employees were protected under the plan 
for group life insurance, sickness and non-occupational accident benefit 
the total group life insurance in force amounted to $85,732,488. 


Consolidated Income Statement for Caiendar Years 

















1940 1980 1938 1 eer 

MGR bic ecdwenn 303 303 ,447 230,340,805 140,879,763 250,447,744 
b Cost of sales______-_-- 240,901,636 186,653,800 121,251,323 207,576,923 
Sell., gen. & adm. exps_ 16,358,875 14,915,679 13,154,544 15,232,619 

Operating profit ___- - “46.042.936 28.771.326 6,473,895 27,638,201 
Othic income Ses iii 1,703,516 1,396,152 1,691,451 2,159,869 

Total income----_---- 47,746,453 30,167,478 8,165,347 29,798,070 
Frey. Sot Comvec- of may 

Pp t exhaustion o 

min. & mining equip__ 11,787,631 11,445,857 10,897,020 10,756,486 
int. on wadeb: ness __ “f 4,062,962 4,169,238 4,327,757 4,731,978 

ov. for ioss on uncol- 

secetate pecstvabtes eye 224,627 201,584 70,623 439,981 
Amort. 0 ecount 

and expenses. _._.--- 190,207 198,139 256.906 226,158 
Prov. for gen. conting. 1,525,000 500 ,COO 371,000 525,500 
Other deducts. fr. earns. c05,655 e517 ,647 »759 734, 
Lossonoreleasecancl’d ...... _ ..----- 1 Re cc 
Proy. for Fed. inc. tax... d8,000,000 2,450,000 ~~ ------ £3 360,000 

Net profit from oper_$21,150,368 $10,685,012 x$8,028,329 $9,082,971 
Portion of net loss of 

usb.applicabletomin Dr36,861 Dr13 668 Cr30,505 Dr38 ,824 

TS IN is co wenn 21,113,507 10,671,343 x7.997,825 9,044,148 
Div. on 6% cum. conv. 

or pref. stock. ___ 1,693,821 2,964,187 423.455 1,693,821 

Div. on 6% cum. conv. 
5 refe stock. ..... 2,870,328 ae -. aessuee 2,152,746 

ns coor Cewek qj «seses jj “ssesae $j.  ontace 
Earns. per share on com. 

EET a $3.30 $1.42 Nil Nil 

a After deducting cash discount allowed customers amounting to $1,- 
989,910 in 1940, $1,673,270 in 1939, $1,053,704 in 1938 and $1,995,882 in 
193 b Includes repairs and maintenance charges aggregating $24,546,278 


- 
in 1940, $19,152,316 in 1939, $11,320,005 in 1938 and $21,623,425 in 1937. 
c Consists of $361,135, losses on retirement of property a , A 
sundry other deductions. d Includes approximately $325,000 for declared 
value excess profits taxes, but does not include any amount for excess profits 
taxes under the Second Revenue Act of 1940, as, on the basis of pre- 
liminary survey, it is believed that there will not be any amount payable 
for such taxes. e Consists of $31,678 amount provided to reduce net 
current assets of foreign subsidiary to prevailing rate of exchange and 
$485,969 sundry other deductions. f The approximate amount of $1,- 
200,000 has been provided for estimated surtax on undistributed profits, 
this amount being included in the provision for Federal income tax. xLoss, 


Consolidated Balance Sheet Dec. 31 











1940 1939 » 1940 1939 

Assels— $ $ TAabiltites— $ $ 

a 30,431,734 15,642,864|6% prior pf. stk. 28,230,350 28,230,350 
Notes, accounts, 6% conv, pref. 

&c., rec. (net) 32,444,862 28,434,934| stock......-- 9,463,100 11,959,700 
Inventories .... 78,888,997 66,177,576] b Common stk_132,520,021 132,520,021 
Special contract Funded debt... 95,829,105 87,527,872 

dep. (contra). 4,625,000 -..... Minority int... 150,195 176,888 
Invests., advs., Special contract 

oth. assets, &c 8,925,235 8,257,232] dep. (contra). 4,625,000 covege 
Spec. cash funds 4,804,985  2,534,386| Notes pay. bks. 3,000,000 -__._-. 
Misc. rec., wor Acc’ts payable... 19,750,306 13,359,835 

funds, &c.... 1,658,999 1,874,798) Accr. tax. &int. 13,024,725 7,094,586 
a Props., plant Reserves. - ~~... 20,265,803 17,793,375 
W& equip., &c_ 240,355,181 236,805,290| Capital surplus. 62,370,385 62,368,800 
Deferred assets. 3,182,770 3,112,011] Earned surplus. 18,299,653 4,018,546 

c Treas.stk.—Dr 2,210,879 2,210,879 
: ne 405,317,763 362,839,092 


Wee .xzcubes 405,317,763 362,839,092 

a After deducting reserves for depreciation, &c., of $155,796,325 in 1940 
and $152,656,517 in 1939. b Represented by 5,834,282 no r shares. 
c ,654 shares of common scock in treasury, except for 1,216 shares, 
Was acquired in connection with liquidation of a subsidiary and is stated at 
cost to that company. 


oe Bonds Called— 
total of $374,000 purchase money"lst mtge. conv. 5 bonds, due 
Nov. 1, 1954, hasbeen called for redemption on May $%, 102% and 
Gigveland. Cleveland” Oblo,"or at the Obase' National Baul of the Cisy 
> and, Oo, or a e 
of New York.—V. 152, p. 1930. Pe ee ee ee 
s 


severe <onper & Boose, Inc.—Preferred Dividends— 
ve dec vi dof $1.75 per share on the 7% preferred 
stock and a‘dividend, of $1.31 per share on the 5% % preferred stock, 
both payable May 1 to holders of record April 10. Like amounts were 
snd bald on she shares since, Dee. 20: 168% when slag smcunts were 
8. res 8 . , , 
distributed.—V. 152, p. 1930," ee 


Rochester Telephone Corp.—Earnings— 
Period Ended Feb.28— 1941—Month—1940 1941—2 Mos.—1940 











a eee CM a 
nee 
operators: TORS MEST BRS RG 
Ng inggme emoome. SG tr wm | SESE SUES 


—V. 152, p. 1604. 


Royal Dutch Co.—Transfers Domicile— 

Company is notifying United States shareholders of the transfer of the 
domicile of the company and all its Dutch subsidiaries includ the N. V. 
De Bataafsche Petroleum Maatschappij from The Hague to Willenstad, 

acao. The company is now conducting its business free from all 
control by, the enemy and all its resources are on the side of the battle for 
freedeom,"’ stated the announcement, as a result of the transfer, which was 
effected in May, 1940, on the invasion of Holland by Germany. 

The articles of association of this company and the B. P. M. have been 
altered to authorize the change in domicile according to the provisions of a 
law promulgated in Holland on April 26, 1940. Under this law a limited 
—— a 4 tp rl se pnp Lage eee Surinam or 

‘urac: } er its do € to another territory of the Kingd 
Netherlands.—V. 151, p. 1004, 428. . —— 


Rutland RR.— Larnings— 








ebruary—_ 1941 1940 1939 1938 
Gross from railway - - ___ $253,855 $251,251 $234,837 $197,914 
Net from Co , - def909 15,869 def19,315 def53,506 
Nery. o per. income. --. def21,928 def6,832  def43,169 def82,478 
Gross from railway - . ___ 527 ,525 532,527 495,271 423,003 
Netfrom railway_______ def8 ,533 43,581 defl17,481 def111,206 
Netry.oper.income_._._. def48,474 def1 ,226 67,109 def170,751 


—V. 152, p. 1766. 
St. Joseph Stock Yards Co.—To Pay 50-Cent Dividend— 


Directors have declared a dividend of 50 cents per share on the common 
pe April 1 to holders of record March 22. This compares with 
$1 paid on Dec. 21, last; 50 cents paid on Oct. 1 and July 1, last, and on 
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April 5, 1941 


Dec. 24 and Sept. 30, 1939. Dividena of 37% cents was paid on Dec. 20, 
1938, and one of 25 cents was paid on June 30, 1937.—V. 151, p. 3900. 


St. Louis Brownsville & Mexico Ry.—Earnings— 


February— 1941 1940 1939 1938 
Gross from railway.--.. $715,601 $776,872 $784,947 $725,775 
Net from railway----..-- 312,328 348 ,532 389,676 F 544 
aes ry.o ‘ | pemmaatatate 216,041 249,254 285,565 211,588 

rom Jan. 1— 
Gross from railway..-... 1,464,137 1,548,705 1,548,716 1,596,166 
Net from railway--.----- 633,746 668,743 735,863 710,101 
Net ry. oper. income- --- 433,324 478,880 529,444 492,748 


—V. 152, p. 1450. 
St. Louis San Francisco & Texas Ry.— Earnings 





February— 1941 1940 1939 1938 
Gross from railway - ---- $121,473 $103 ,461 $103 ,054 $112,703 
Net from railway-----_- 22,680 6 3,186 6,305 
Net ry. oper. income... defl10,737 def30,503 def30,240 def31,205 

From Jan. 1— 

Gross from railway - ---- 243 ,943 210,743 228,030 222,504 
Net from railway-----_- 43 073 840 22,175 3, 
Net ry. oper. income... def22,224 def66,535  def49,690  def75,152 


—V. 152, p. 1450. 


St. Louis Southwestern Ry.—E£arnings— 
Period End. Feb. 28— 1941—Month—1940 1941—-2 Mos.—1940 

















Railway oper. revenues. $1,891,063 $1,606,465 $3,902,478 $3,199,745 
Railway oper. expenses. 1,165,222 1,060,716 2,456,812 2,222,635 
Netrev.fromry.oper. $725,841 $545,749 $1,445,666 $977,109 
Railway tax accruals _-- 110,113 109,654 223 ,070 219,923 
Railway oper.income. $615,728 $436,094 $1,222,596 $757,186 
Other ry. oper. income-. 21,975 26,530 45,359 51,601 
Total ry.oper.income $637,703 $462,624 $1,267,954 $808,787 
Deductions from railway 
operating income- --- 176,241 156,118 352,981 319,795 
Net ry. oper.income. $461,462 $306,506 $914,973 $488 ,992 
Non-operating income. . 5,7 7,310 13,987 15,664 
Gross income-.---.--.-- $407,197 $313,816 $928,960 $504,656 
Deduct’s from gross inc- 244,346 261,993 497 ,953 529,451 





Net income......... $222,851 $51,823 $431,008 def$24,795 
—V. 152, p. 1930. 

San Antonio Uvalde & Gulf RR.—Earnings— 

February— 1941 1940 1939 1938 
Gross from railway .-.-.-. $96 ,693 $108,355 $109,557 $96,391 
Net from railway--.--.-.-- 6,077 4 11,395 def17,636 
Netry. Se. income.... def23,198 defl17,792 def20,464 def50,684 

From Jan. 1— 

Gross from railway - - --- 191,673 212,121 236,102 197,327 
Net from railway-_-.--..-- 1,77 16,789 29,803 def25,496 
Nee reaper. 7a---- def58 ,757 def48,445 def38,612 def94,845 
—Vv. y % i 


Sangamo Co., Ltd.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable April 10 to holders of record A This compares with 
50 cents paid on Dec. 26 and Sept. 30 last, and extra of 50 cents and regu- 
lar quarterly of 25 cents paid on June 29, 1940.—V. 150, p. 3836., 

San Jose Water Works—%Stock Offered—An issue of 
30,000 shares of 434% cum. pref. stock, series A (par $25) 
was offered March 21 at $26 plus div. by Dean Witter & 
Co. and associates. Proceeds will be used for construction 
&e.—V. 152, p. 2083. 


Savannah Electric & Power Co.—Earnings— 
Period End. Jan. 31— 1941—Month—1940 1941—12 Mos.—1940 

















Operating revenues - - -. - - $237 ,316 $212,958 $2,496,357 $2,348,762 
Operation............-. 82,916 76,129 934,188 843,116 
aintenance.-.......- 11,859 13,552 176,199 139,636 
Depreciation---~.--.-..- 28,617 26,825 326,575 328, 
a Federal income taxes _- 8,192 3,826 77 067 55,101 
Ge WisacKcecnancs 23 ,256 21,928 265,622 257 ,474 
Net oper. revenues__- $82,476 $70,698 $716,706 $724,754 
Other income (net) ----- 1,107 b360 8,835 2,972 
DOES CU dnkasccedse $81,369 $70,337 $725,542 $727 ,726 
Interest & amortization_ 31,200 31,193 374,799 375,184 
NO 5 dni awn $50,169 $39,144 $350,743 $352,542 
Debenture dividend requirements ----....-...--- 149,115 149,115 
REE EE FO + Ee ee $201,628 $203 ,427 
Preferred dividend requirements--_-.-......---. 60,000 60,000 
Balance for common stock and surplus -------- $141,628 $143,427 


a The company does not consider that it has any liability under the Excess 
Profits Tax Act of 1940 as amended March 1941. b Loss.—V.152,p. 2083. 


Savoy-Plaza, Inc.—Earnings— 


Period End. Jan.31—  1941—3 Mos.—1940 1941—6 Mos.—1940 











Operating revenues.._.. $677,872 $654,074 $1,224,179 $1,218,582 
Operating & general & 
admin. expenses - - - ._ 479,499 467 ,553 893 ,248 884,657 
Real estate taxes ---_-- 5,675 86,287 171,350 172,575 
Other taxes........... 13,741 11,997 26,934 24,432 
Net oper. income. --- $98,957 $88 ,236 $132,647 $136,918 
Other income- -------- 2, ,326 5,042 4,310 
Net income. --.----..- $101,596 $90 ,562 $137,689 $141,228 
Interest charges - ~~ ---_ 87,500 87,500 175,000 175,000 
Depreciation - -~.---_-- 69,137 69,137 138,274 138,274 
I ,. ek Gatandia te $55,041 $66,074 $175,586 $172,046 


Balance Sheet, Jan. 31, 1941 

Assets—Cash, $408.707; accounts receivable (net), $85,887; inventories 
of food and beverages (at cost) , $81,989; other inventories, $54,089; prepaid 
expenses, $26,258; deferred cost of repairs, $1,391; miscellaneous investment 
(nominal value), $1; fixed assets (net), $13,407,700; total, $14,066,023. 

Liabilities—Accounts payable, $s 'oo7: accrued liabilities, $73 353; 
accrued interest on lst mortgage, $46,667; cumulative interest at 3% on 
income bonds, $910,000; fun debt, $9,800,000; class A common stock 
{par $1), $82,050; class B common stock (par $1), $27,350; capital surplus, 

4,769,901; deficit, $1,727,701; total, $14,066,023.—-V. 151, p. 3900. 


Securities Acceptance Corp.—Registers with SEC— 
See list given on first page of this department.—V. 152, p. 844. 


Seiberling Rubber Co.—Earnings— 
Earnings for the 12 Months Ended Jan. 31, 1941 
Net profit after depreciation, Federal taxes, &c__....-..-.-.-- 
Earns. per share on 271,106 shs. of common stock (no par) -_-- 
—V. 152, p. 1767. 


Shaler Co.—19-Cent Dividends— 

Directors have declared a dividend of 10 cents per share on the class B 
stock, payable April 1 to holders of record March 25. Extra of 20 cents, 
in addition to regular dividend of 20 cents was paid on Dec. 31, last; divi- 
dends of 10 cents were paid in the two perceding quarters; 20 cents on April 1, 
1940; 30 cents on Dec. 29, 1939, 15 cents on Oct. 1, 1938 and in two pre- 


ceding quarters, and dividend of 45 cents on Dec. 24, 1937.—V. 152, p. 131. 








Velume 152 
Sears, Roebuck & Co. (& Subs.)—Zarnings— 


Consolidated Income Account for Fiscal Years 
[Excluding Insurance Companies Not Consolidated] 
Jan. 31,'41 Jan. 31,'40 Jan. 31,’°39 Jan. 31, '38 


Net sales.....-...-. ----704,301,014 617,414,266 501,676,644 537,242,403 
Cost of sales, advertising 
selling, administrative 








and general expenses_ 631,505,564 556,418,509 461,388,111 483,773,495 
Repairs & maintenance. 3,684,090 3,420,564 2,721,211 793 566 
Depreciation... ......- 8,397,094 8,406,736 8,186,432 8,771,396 

Profit from operations 60,714,266 49,168,457 29,380,890 40,903,947 
Other income_._..-.-_--. 2,293,900 1,611,811 1,615,508 1,680,346 

Gross income-___.-.-__ 63,008,166 50,780,268 30,996,398 42,584,293 
ND cai oh denrocniietig 253 ,443 167,100 195,279 312,581 
Special chgs. & reserves. -_..... 313,230 160,080 1,565,810 
Contrib. to empl. savs. & 

profit share pension fd. 1,535,492 2,561,750 


) 4,136,140 3,013,435 
Fed. inc. tax—curr. year 15,165,000 10,000,000 5,820,000 6,573,000 
Fed. excess profits tax.. 7,335,000 


ondies a772,000 
Cr29,097 











Minority interest - ~~ --- Dr31,915 Dr31,229 Cr68,819 
Net profit for the year 36,086,668 37,255,274 23.354.364 30,828,248 
Dividends _ _ cee cescee 24,132,712 19,685,250 20,845,338 30,308,395 
Shares of capital stock... 5,712,532 5,643 .501 5,588,030 5,526,943 
Earnings per share_-_-_-_- $6.32 $6.60 $4.18 $5. 
a Surtax on undistributed profits. 
Consolidated Balance Sheet Jan. 31 
1941 1940 1941 1940 
Assels— $ $ Liabilittes— $ $ 
tae tials eae 17,778,864 16,429,698] Acc’ts payable, 
Market. securs. 4,624,809 5,404,049 trade creditors 18,223,480 15,016,214 
a Accounts and Notes payable-. -...-- 6,200,000 
notes receiv... 81,831,097 77,586,569} Due cust’s, re- 
Inventories _._.129,212,482 112,584,216 funds and un- 
Ins. fund (U. 8. filled orders.. 4,888,006 3,942,015 
jm Treas. bonds) 1,500,000 1,500,000/Res. for taxes, 
Mtges. receiv._. 1,756,411 2,755,158} inel. Fed. inc 
Inv. & advances 9,274,814 9,275,724 tax for current 
Deferred charges 8,021,096 7,424,239 ante cael ieadeen an 30,473,160 13,940,264 
b Fixed assets... 86,179,031 80,428,310) Other accruals... 7,974,362 6,485,596 
Equity in prop. 10,251,553 10,216,382| Mtge. notes of 
Plates, draw.,&c 1 203,737| subsidiaries. ------ 384,400 
Goodwill....._- 1 1 | Reserves. ....-.. 13,109,535 14,527,662 
Min. int. in sub- 788,666 765,895 
c Capital stock. 180,491,484 177,518,527 
Earned surplus. 94,481,466 85,027,510 
TE miininnal 350,430,159 323,808,083} Total_......- 350,430,159 323,808,083 





a After reserve for collection and doubtful accounts of $11,797,160 in 
1941 and $11,391,426 in 1940. b After reserve for depreciation. c Rep- 
resented by 5,712,532 shares of no par value in 1941 and 5,643,501 no par 
shares in 1940.—V. 152, p. 2083. 


Southern California Edison Co., Ltd.—Listing— 

The New York Curb TI A peil 2 approved the application of 
company for the listing of $108, ,000 Ist and refunding mortgage bonds, 
series of 3s, due 1965, maturing Sept. 1, 1965.—V. 152, p. 1931. 


Shell Union Oil Corp.—Annual Report— 

Corporation and subsidiaries report for the year 1940 a net operating 
income of $15,654,678 after deduction for depletion, depreciation, in- 
tangible development expenditures, amortization, interest and income 
taxes. Company adheres to the practice of wes off in full intangible 
drilling cost, the amount charged against its 1940 earnings being $12,- 
287,714. After the regular preferred dividend Payments for the year, net 
income was equivalent to $1.05 per share on 13,070,625 shares of common 
stock. This compares with 76 cents per share in 1939. 

In June the stockholders approved a proposal to reduce the capital of the 
company represented by 13,070,625 outstandi shares of common stock 
(no par) from $233 ,672,821 to $196,059,375, following which the common 
stock without par value was changed into common stock with a.par value 
of $15 per share. 
faln January, 1941 the company sold $15,000,000 of 20-year 234 % sinking 
fund debentures, due Jan. 15, 1961 and $10,000,000 of serial notes, due 
Jan. 15, 1942-53. Retirement of the entire issue of debenture is provided 
through the application of semi-annual sinking fund payments. The net 
proceeds of approximately $24,200,000 from the sale of the debentures and 
notes together with approximately $11,000,000 from the company’s treasury 
ware used to redeem the outstanding 331,225 shares of 544% preferred 
stock. 

During 1940 Federal, State and other government taxes incident to the 
company's business were approximately $80,500,000. 

Company reports that the course of business generally duri 1940 was 
dominated by the war and refers to the increase in demand for various 
materials occasioned by it and the National Defense Program. While the 
increased industrial activity thus created brought about an increase in the 
consumption of oil products domestically, the export market, as anticipated, 
was depressed. It is expected that this dual situation of increased con- 
Se domestically with a depressed demand for export will be repeated 
nD ; 


“The oil industry is playing an important part in the national prepared- 
ness program and with ample facilities available in all major departments, 
the industry is in an excellent position to cope with the demands that may 

e upon it,’”’ R. G. A. van der Woude, President, stated. ‘‘The 
company has taken a leading position in developing and manufacturing 
that vital product, aviation gasoline, and intends to extend its facilities as 
necessary to meet the growing demand.”’ 

Satisfactory increases in the company’s recoverable crude oil reserves 
have resulted from the year’s exploration ~ad @=y ing activities. Total 
production of crude oil during 1940 amounted to 51,052,864 barrels, com- 
pared with 47,825,985 barrels in 1939, while net crude oil purchases were 
32,061,490 barrels as compared with 34,137,439 barrels. 

During the year the company constructed and put into operation a plant 
for the production of toluene from petroleum at the Houston peliners, and 
satisfactorily completed the extensive construction program at the Wood 
River. Ill., refinery which was started in 1939. It also installed at its 
Mid-Continent and California refineries plants for treating gasoline by the 
new Solutizer process which was developed by the company’s research 
organization. 

Consolidated Income Statement Years Ended Dec. 31 
1940 1939 1938 1937 

, 3 $ 3 3 
Operating earns. (after 

eliminating inter-co. 

254,103,590 248,402,482 252,831,764 260,307,699 


Costs, sell. & gen. exps., 
together with taxes 
other than inc. taxes._191,824,941 193,800,926 198,348,834 200,476,063 


0 ee a 62,278,649 54,601,556 54,482,930 59,831,636 
Other income & credits, 

together with equity in 

oper. results of affil. 











cos. not consolidated. 3,390,001 2,680,980 3,157,490 4,184,367 
Total inc. and credits. 65,668,651 57,282,536 57,640,421 64,016,002 
—P. provisions and 
abandonments- - - ~~~ - 43,804,030 41,521,633 40,147,413 37,518,393 
Int. on funded debt and 
serial notes_....-.--.- 2,409,942 2,809,464 2,661,570 2,280,659 
Prov. for income taxes._. 3,800,000 1,145,727 a3,513,014 a3,507,693 
Propor. of earns. of subs. 
oes ee ee ed 40,377 
Net inc. from oper... 15,654,678 11,805,713 11,318,423 20,668,880 
Earns.per sh.on 13,070,- 
625 shs. com. stk. out- 
eS eae eee $1.05 $0.76 $0.72 $1.44 


a No provision for Federal surtaxes on undistributed earnings considered 
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Consolidated Capital Surplus for the Year Ended Dec. 31, 1940 
Credit resulting from reduction in June, 1940 of capital repre- 
sented by 13,070,625 shares of common stock Sstaniine 
from $233 ,672,821 to $196,059,375___._-.........-----..2 $37 613,446 
Premiums paid on investments in capital stocks of subsidiary 





companies, consolidated, written off..............-....-- 23 ,577 ,049 
Dalene a8 Das. BE, WOOD is inescesk ou icsscins Se ctideied $14,036,397 
Consolidated Surplus Account for the Year Ended Dec. 31 
1940 1939 1938 1937 
Previous surplus - -- ~~~ - $16,872,684 $17,661,533 $17,350,251 $11,579,155 
Net inc. from opers -- - - - 15,654,678 11,805,713 11,318,423 20,668,880 
Oe et a a , A 
pn ee” | ees 678,895 
, rae -- $32,527,363 $29,467,245 $28,687,034 $32,934,380 
ec Adjust. applic. to prior 
dicate nian i witness bl yieginds,. . ->admee 492,308 
Prem. unamort. discount 
exps., & adjusted 
a "es eee Gane: weesae ~~ * ddiees 
Amort. of comm. on sale 
of pref. stock........ 56,959 eee 60O ts  webahe | “eee 
Excess of cost over par 
value of pref. stock 
held in treasury - -___- oY Sete, Sie 141,832 
Divs. on 5%% cum. 
conv. pref. stock... -.- 1,866,027 1,876,064 1,876,063 1,879,363 
Divs. on com, stock.... 9,802,869 6,535,313 9,149,438 13,070,625 





Surplus as at Dec. 31.$20,761,044 $16,872,684 $17,661,533 $17,350,251 

a Teron sinking fund of debentures acquired at less than principal 
amount. Provided in prior years for taxes and contingencies. c Of in- 
tangible development costs included in joint venture investment in Kettle- 
man North Dome Assn. (in accordance with Treasury Department ruling). 
d Premiums, unamortized discount and expense, and adjusted interest 
on Shell Union Oil Corp. 3% $4 debentures due 1951 and 3% % debentures 
due 1953, redeemed on Aug. 24, 1939. 


Consolidated Balance Sheet Dec. 31 


1940 1939 1940 1939 
Assets— $ $ TAabilittes— $ $ 
COs ncmsscscs 41,547,943 38,870,023 | Accts. payable . 14,687,429 14,208,408 
U.8.Govt. secur. 16,243,187 11,034,750| Prop. pur. oblig. 
Accts. & notes (current) ...- 234,632 260,127 
receivable ... 23,632,530 21,633,381| Wages, int. and 
Inventories _... 48,185,949 46,198,483| misc. accruals. 4,522,988 4,379,362 
Investments ...a11,027,949 b11,547,660 | Taxes incl. prov. 
c Prop., plant & for inc, taxes. 13,725,496 10,657,636 
equipment _ . .227,769,292 261,105,471) Pref. div. pay.. 1,614,522 469,016 


Other notes and Prop. purchase 











accrs. rec. & obligations - _. 245,281 456,563 
sundry deps.. 7,375,323 2,130,463/| Funded debt... 85,000,000 85,000,000 
Deferred charges 8,227,492 8,528,185) 544% cum.conv. 

pref. stock _ ..x33,122,500 35,071,800 

d Com. stock. -.196,059,375 233,672,822 

Earned surplus. 20,761,044 16,872,684 

Capital surplus. 14,036,398  -----. 

, = eee 384,009,665 401,048,417 TO caecend 384,009,665 401,048,417 


a Consists of: Investments in and advances to affiliated companies at 
cost (less reserve of $43,181), $10,072,917; other investments and securities, 
at cost (less reserve of $168,807), $955,032. b Consists of: Investments in 
and advances to affiliated companies, at cost (less reserve of $263 ), 
$9,516,789, otherjinvestments and securities, at cost (less reserve of $167,- 
807), $1,069,171, and 54% cum. conv. pref. stock of this company 9,618 
shares, at par value $961,800. c After reserve for depreciation, depletion, 
and amortization of intangible development expenditures $412,714,536 in 
1940 and $388,448,895 in 1939. d Represented y 13,070,625 shares of $15 
par in 1940 and of no par value in 1939. x Redeemed since Jan. 1 through 
issuance of $25,000, debentures and notes.—V. 152, p. 1296. 


Shuron Optical Co., Inc.—35-Cent Dividend— 

Directors have declared a dividend of 35 cents per share on the common 
stock, payable April 1 to holders of record March 25. This compares with 
50 cents paid on Dec. 27, last, and 25 cents paid on Sept. 16 and April 22, 
1940, and on Dec. 21 and on Sept. 30, 1939, and on Dec. 15, 1938.— 
V. 151, p. 3900. 


Siemens & Halske (A. G.)—/J/nterest Payment— 

Interest for the 12 months’ period ended on April 1, 1941 will be paid 
upon the Assented Debentures (the holders whereof have accepted the offer 
of the company, dated Dec. 17, 1938) on April 1, 1941 in dollars, at the 
rate of 444% per annum, or $18 per $400 debenture, in accordance with 
said offer, upon the surrender of coupons due on that date at the office of 
Dillon, Read & Co., 28 Nassau Street, New York, N. Y. However, such 
coupons will be paid only if accompanied with an affidavit, the form of 
which can be obtained from the fiscal agent. which states in effect that the 
holder is not a citizen nor a resident of any of a list of specified countries 
which have severed relations with Germany. 

Interest for the 12 months’ period ended on April 1, 1941 is payable upon 
the Non-Assented Debentures on April 1, 1941 at the rate of 10% per 
annum, or $40 ax $400 debenture. However, the company is required 
under existing German laws and ordinances supplemental thereto to pay 
such interest in respect of Non-Assented Debentures in reichsmarks to 
the Konversionskasse fuer deutsche Auslandsschulden for the account of 
the person or persons entitled to receive such interest.—V. 151, p. 1909. 


Sierra Pacific Power Co.—Farnings— 














Period End. Feb. 28— 1941—Month—1940 1941—12 Mos.—1940 
Operating revenues - - - - - $195, $173,267 $2,295,684 $2,133,605 
Cinnennh aaeeee ‘ . 794, 696, 

aintenance- --_------ 6,076 ,985 113,714 108,528 
Federal income taxes - - - 21,018 10,636 161,199 134,878 
Gee Caccnweccece ,050 15,276 242,840 185,310 

x Utility oper. income $85 ,637 $81,082 $983,079 $1,008,040 
Other income (net) ----- Drill Dr38 3,305 3,752 

x Gross income_----- $85,526 $81,044 $986,385 $1,011,792 
Retirement res'’ve accr’ls 13,875 12,389 145,357 99,624 

Gross income_.---_--- $71,651 $68 ,654 $841,027 $912,168 
Int. on long-term debt -- 6,229 9,624 108,807 115,733 
Amortization of debt pre- 

mium and d unt... Cr117 806 7,839 9,675 
Other income charges. - - 923 849 11,164 9,027 

Net income.....--.-. $64 ,616 $57 375 $713,217 $777 ,732 


x Before retirement reserve accruals.—V. 152, p. 1931. 


South American Utilities Corp.—/Foreclosure— 

Federal Judge Conger, on recommendation of Special Master Tierney, 
has directed City Bank Farmers Trust Co. to foreclose and force sale of 
collateral posted by company as security for $5,437,676 of the holding 
company’s notes. Securities to be sold include stocks, mortgages, indebted- 
ness and notes of South American Utilities’ subsidiaries. Proceeds from 
the sale will be distributed among noteholders by City Bank Farmers 
Trust as indenture trustee.—V. 151, p. 3254. 


ccna 

Southeastern Greyhound Lines—/ssuance of Notes— 

The Interstate Commerce Commission on March 18 authorized the com- 
pany to issue not exceeding $350,000 secured equipment notes to finance 
the purchase of new buses. 

Company proposes to purchase during 1941 from A. C. F. Motors Co., 
Philadelphia. 33 new motorbuses,with the equipment, for $435,278. 
Sixteen of the new buses wii] be of 37-passenger capacity and will cost 
$251,832, and 17, costing $183,446, will have capacity for 33 passengers. 
Company will make a minimum cash payment of $85,578, which approxi- 
mates 19.6% of the total cost, and wiil finance the balance of the purchase 
price by issuing at par its secured equipment-purchase note, or notes, 
payable to a bank or other interests as yet undetermined, in aggregate 
principal amount not exceeding $350,000. Such note, or notes, will be 
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dated the day of issue and approximately the date of delivery of the equip- 
ment, will mature in equa) monthly or quarterly payments over a period 
not exceeding 60 months, with interest on the unpaid balances at not ex- 
ceeding 6% per annum. Payment of notes wil) be secured by chattel 
er upon the equipment purchased with the proceeds thereof.—V. 151, 
a . 


South Carolina Power Co.— Earnings 


Period Ended Feb. 28 1941—Month— 1940 1941—-12 Mos.—1940 
Gross revenue~._-- $374,890 $336.285 $4,031,191 $3,701,731 
Operating expenses _ - 162,918 144,665 1,909,225 1,672,048 
> me “alae : 70,118 53,105 665,094 566.678 
Provision for deprecia’n_ 31,250 31,250 375,000 375,000 

Gross income. $110,604 $107,265 $1,081,872 $1,088,005 
Int. & other deductions _ 54,152 55,551 661,142 674,181 

Net income - - - - - $56,451 $51,713 $420,730 $413,824 
Divs. on pref. stock 14,286 14,286 171,435 171,438 

Balance $42,165 $37 ,427 $249,292 $242,386 


—V. 152, p. 1605. 


Southern California Gas Co.—Bond Issue Requested 

Company on April 1 filed with the Securities and Exchange Commission , 
a registration statement (No. 2-4730, Form A-2) under the Securities 
Act of 1933 covering $7,000,000 of 34% first mortgage bonds, due 1970. 
The registration statement was filed in the Commission's San Francisco 
Regional office. According to the registration statement, $5,000,000 
principal amount of the 3 4 % bonds are to be offered through underwriters, 
while the balance will be offered from time to time prior to April, 1942 to 
Pacific Lighting Corp., parent. 

The proceeds from the sale of the securities will be used to reimburse the 
company’s treasury for capital expenditures previously made, and to 
finance future capital expenditures. Blyth & Co., Inc., will be the principle 
u ter. The names of the other underwriters, together with the 
offering prices of the bonds, the underwriti discounts or commissions, 
and the redemption provisions, will be furnished by amendment. 

The prospectus states that to facilitate the offering it is intended to 
stabilize the pete of the bonds. This is not an assurance, it states, that the 
price of the bonds will be stabilized or that the stabilizing, if commenced, 
may not be discontinued at any time.—V. 151, p. 2662. 


Southern Canada Power Co., Ltd.—-Earnings— 
Period Ended Feb. 28— 1941—-Month—1940 1941—5 Mos.—1940 





Gross earnings... ___ __ $236 699 $222,096 $1,220,068 $1,104,785 
Operating expenses __ _ _ - 75,972 92,934 413,620 415,136 
Net earnings. ......- $160,727 $129,162 $806 448 $689 649 


ngs 
—V. 152, p. 1932. 
Southern Indiana Gas & Electric Co.—-Earnings— 


Period Ended Feb. 28— 1941—-Month—1940 1941—12 Mos.—-1940 
Gross revenue - $441,089 $422,423 a 137 ES $4,418,156 








Operating expenses. __ _ - 164,706 174,322 825,264 1,791,726 
ee set < 99,310 72,970 1,035,614 752,184 
Provision for deprecia'n 
and amortization - — - - 55,183 49,454 607 ,822 583 ,286 
Grossincome_.._.... $121,890 $125,678 $1,248,821 $1,290,960 
Int. & other deductions. 32,545 32,806 388 ,662 390 386 
Net income... ____- $89,345 $92,872 $860,159 $900 573 
Divs. on pref. stock. __- 34,358 34,358 412,296 412,296 
Amort. of pref. stk. exp_ 10,848 10,848 130,181 130,181 
i $44,138 $47 .665 $317 ,682 $358 ,097 


—V. 152, p. 1605. 


Southern New England Telephone Co.—Earnings— 
Period End. Feb, 28— 1941—Month—1940 1941—-2 Mos.—1940 











Operating revenues. _ _ _ $1,757,194 $1,597,342 $3,542,777 $3,215,776 
Uncollectible oper. rev. - 4,500 2,¢ 9,000 6,000 
Operating revenues... $1,752,694 $1,594,842 $3,533,777 $3,209,776 
Operating expenses _ _ _ _ 1,118,533 1,104,322 2,313 ,044 2,241,541 
Net oper. revenues... $634,161 $490,520 $1,220,733 $968 ,235 
Operating taxes________ 201,068 145,070 394,190 290 ,303 
Net oper. income.._. $433,093 $345,450 $826 543 $677 ,932 
ee 360,003 271,905 679,575 30 ,080 


—V. 152, p. 1605. 


Southern Pacific Co.—Avsks for Loan Extension— 

The company bas asked the approval by the Interstate Commerce Com- 
mission of its petition to the Reconstruction Finance Corporation for 
postponement of the maturity date of $13,000,000 of the $18,000,000 it 
owes the Reconstruction Finance Corporation. 

The company said y Fy gary to pay half the $10,000,000 due on May 1. 
An additional $8,000,000 is due next year. The cmmpene proposes consoli- 
dating tne two loans into one and making the matur May 1, 1945. 
Interest would remain at 4% .—V. 152, p. 2084. 


Southwestern Investment Co.— Registers with SEC— 
See list given on first page of this department. 


Spokane Portland & Seattle Ry. 


ng date 


Earnings- 


February— 1941 1940 1939 1938 
Gross from railway - - -- $767 846 $632,201 $561,653 $575,415 
Net from railway_______ 265,683 189,142 116,518 124,579 
Net ry. oper. income_ - 123,395 76,912 3,270 31,927 

; From Jan. 1— 
Gross from railway..-.. 1,540,910 1,273,870 1,203 ,753 1,171,829 
Net from | 525,519 355,418 292,576 273,817 
Net ry. oper. income___ 232,093 123,081 62,449 81,511 


—V. 152, p. 1451. 
Sprouse Reitz Co., Inc.—Registers with SEC— 


See list given on first page of this department. 


Standard Brands, Inc.—Retirement Plan A pproved— 

Stockholders, at their annual meeting on April 1, approved the com- 
Pany's employees’ retirement plan which was inaugurated, pending stock- 
holders’ approval, Jan. 1, according to an announcement by President 
Thomas L. Smith. 

Over 97 % of all the votes cast were in favor of the plan, Mr. Smith stated. 
Approximately 92% of the company’s eligible employees in the United 
States and Canada have signed up for the plan, he said. 

At the same meeting the present board of directors was re-elected. 

_ Mr. Smith, while declaring he was not in a ition to make any predic- 
tions in the face of many important uncertainties both at home and abroad. 
expressed confidence that the improvement which has already been shown 
in the company’s earnings will be maintained.—V. 152, p. 997. 


Standard Commercial Tobacco Co.— Sale of Axton Stock 

Referee Robert P. Stephenson has approved the proposed sale by John M. 
Harlan, trustee in reorganization for company, to The Capital Co., of 
80,610 class B common shares of Axton-Fisher Tobacco Co. stock, for 
$1,000,000. (See latter company above.)—V. 152, p. 2084. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended March 29, 1941, totaled 
145,330,178 kilowatt hours, as compared with 121,902,957 kilowatt hours 
for the corresponding week last year, an increase of 19.2% .—V. 152, p. 2084. 


Standard Stoker Co., Inc.— Registers with SEC— 
See list given on first page of this department. 


State Street Investment Corp.—‘0-Cent Dividend— 
Directors have declared a dividend of 50 cents per share on the common 
stock, payable April 15 to holders of record March 31. Dividend of $1.35 
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April 5, 1941 


was paid on Dec. 23, last, and previously regular quarterly dividends of 
50 cents per share were distributed. Extra dividend of $1 was paid on 


Dec. 22, 1939 and a special dividend of $5 was paid on Dec. 20, 1935 
—V. 152, p. 693. 
Staten Island Rapid Transit Ry.—Lurnings— 
February— 1941 1940 _ 1939 1938 
Gross from railway - - --- $129,951 $119,787 $124,661 $114,765 
Net from railway -_----- 10,627 1,470 def1,102 def5,365 
Net ry. oper.income.... def24,400 def28,985  def36,205 def39,343 
From Jan. 1— 
Gross from railway - - -- - 266 ,.236 252,354 262,135 236,451 
Net from railway-.----- 16,136 8,045 3,148 def10,257 
Net ry. oper.income.... def51,867 def60,449 def69,370 def77,532 


—V. 152, p. 1451. 


Sterling Engine Co.—Registers with SEC— 
See list given on first page of this department. 


Strathmore Paper Co.— Accumulated Dividend— 

Directors have declared a dividend of $2.50 per share on account of 
accumulations on the 6% cum. pref. stock, payable April 1 to holders of 
record March 31. Dividend of $1.50 paid on Jan. 2, last; $2.50 paid on 
Oct. 15, last, dividends of $1.50 were paid on July 15 and April 15, 1940; 
and Dec. 27, 1939: $2.50 paid on Oct. 16 and July 15, 1939, and $3.50 paid 
on April 1, 1939.—V. 152, p. 276. 


Sullivan Machinery Co.—Capital Surplus Created—New 


Director— 

Stockholders on March 27 approved the elimination of the balance sheet 
deficit of $295,440 and creation of a capital surplus of $1,112,232 by re- 
ducing the stated value of capital stock from $6,637,352 to $5,229,680. 
7 2 Newman was elected a director to succeed H. C. Waish.—V. 
151, p. 2811. 


Sun Oil Co.— Exchange Date Extended— . 
Company has informed the New York Stock Exchange that in connection 
with the offer made to preferred stockholders under date of March 15, 
1941, to exchange 6% preferred stock for an equal amount of 444% class A 
referred stock, the time limit to make such exchange has been extended 
cevend April 1, 1941, and the company will give the Exchange two days 
notice before the offer is definitely closed.—V. 152, p. 1771. 


Superior Tool & Die Co.—Earnings— 


3 Months Ended Feb. 28— 1941 1940 
re ee tbbnesteeweneness $63 .987 loss$fi 000 
SU” nee eae $0.15 Nil 


a After all charges, and reserve of $40,000 for normal Federal income 
and excess profits taxes for the 1941 quarter. b On 430,000 shares of 
capital stock.—V. 151, p. 2957. 


Superior Water, Light & Power Co.—Earnings— 














Period End. Jan.31—  1941—Month—1940 1941—12 Mos.—1940 
Operating revenues -- - - $101,139 $100,035 $1,103,038 $1,093,403 
Oper. exps. excl. direct eee 

ae 62,608 61,563 705,591 673,009 
ee 16,739 14,658 152,296 161,712 
Prop. retice. res. approp. 3,547 4,000 47,547 48,000 

Net oper. revenues. - - $18,245 $20,414 $197,604 $210,682 
a ee tee °  Benses 40 115 

Gross income _ _._.--- $18,245 $20,414 $197,644 $210,797 
Int. on mtge. bonds - - - - 454 454 5,450 5,450 
Other int. & deductions 7,090 7,121 84,055 83.671 
Int. chgd. to construct’n A 

i Se eee) | ieee a eae ie 114 85 

Net income. --_-..-.-- $10,701 $12,839 $108,253 $121,761 
Divs. appiic. to pref. stocks for the period - - - - - - - 35,000 35,000 

ee. SS fe wae ane eet $73 253 $86,761 


Note—Includes provision of $150 for Federal excess profits tax in the 
month of, January, 1941, and in the 12 months ended Jan. 31, 1941, but 
includes no provision for such tax applicable prior to Jan. 1, 1941, since ne 
excess profits were indicated before that date.—-V. 152, p. 1605. 


Swift & Co.—Debentures Offered—Publie offering of 
$25,000,000 of debentures of the company divided into 
$12,500,000 of 20-year 234s and $12,500,000 serial debentures 
due 1942 to 1951, inclusive, was made April 3 by Salomon 
Bros. & Hutzler as exclusive selling agents. The 20-year 
debentures were priced at 99% and accrued interest and the 
serials at 100 pik accrued interest. The serials will mature 
$1,250,000 each May 1, 1942 to 1951, inel., and will bear 
interest at the following rates: 1942, 0.35%; 1943, 0.70%; 
1944, 1.00%; 1945, 1.25%; 1946, 1.40%; 1947, 1.55%; 
1948, 1.70%; 1949, 1.85%; 1950, 1.95%; 1951, 2.05%. 
Both issues have been oversubscribed. 


Purpose of Issue—The net proceeds are to be used ir their entirety for 
the Eng = of redeeming $25,000,000 first mortgage sinking fund 3%% 
bonds, due May 15, 1950 (being all of said bonds outstanding exclusive of 
$1,000,000 thereof to be redeemed through sinking fund on May 15, 1941). 

History and Business—Company was wy + in Illinois on April 1, 1885. 
Company and subsidiaries are engaged, in the general business of acquir- 
ing and staughtering live stock, processing and marketing products produced 
or derived from live stock, acquiring, processing and marketing poultry, 
manufacturing or acquiring butter, cheese, margarine, ice cream, milk 
products and eggs and marketing the same, tanning and preparing hides and 
skins and markting the same and products produced or derived therefrom, 
pulling wool skins, acquiring and marketing wool, maintaining and opera- 
ing cotton gins, crushing cotton seed, soy beans, peanuts and other products 
for the extraction of vegetable oils, refining, manufacturing and marketing 
vegetable oils, including cotton seed, cocoanut and peanut oils, manu- 
facturing and marketing cooking oil and other oils and compounds produced 
or derived from such oils, mining and marketing phosphate rock, manu- 
facturing or preparing and marketing fertilizer, animal feeds, sulphuric 
acid, glue, gelatin, glycerine, soap and ice, operating farm lands and proper- 
ties, growing, feeding and bedding livestock, maintaining and operating 
facilities for the storage, refrigeration and transportation of some of the 
above mentioned products, and in addition thereto, the storage and refrigera- 
tion of some products of other persons, and operating and maintaining faci- 
lities for the distribution and marketing of some of the above mentioned 
products and, in some foreign countries, the products of other persons. 

The A. C. Lawrence Leather Co., a 95.567% owned subsidiary of the 
company, engages in the business of tanning and preparing hides and skins 
and marketing the same, also products produced or derived therefrom, and 
operates five plants, the principal plant being located at Peabody, Mass. 

In addition to the general business above described the company and sub- 
sidiaries are engaged in businesses incidental to or connected with such 
general business or said other businesses. 

In addition to all of the foregoing, one of the company’s subsidiaries, the 
Security Mutual Casualty Co., engages in the business of writing casualty, 
employer's liability, workmen's compensation, automobile liability and 
property damage insurance and reinsurance. 

The following ee mee occuring within the last five years are listed 
under ‘‘Recent General Developments.” 

(1) Company had sold its interest in public stock yard companies, other 
than St. Joseph Stock Yards Co. and Jersey City Stock Yards Co. 

_ (2) During 1938 fiscal year, company organized a wholly-owned sub- 
sidiary corporation under the laws of Texas, named Consumers Cotton Oil 
Co., and caused it to acquire the cottonseed oil mills and cotton gin business 
and properties in Texas of Consumers Cotton Oil Mills (Mass. Trust), a 
wholly-owned subsidiary of company, and to purchase 10 additional cotton- 
seed oil mills and approximately cotton gins, in Texas from others. 

(3) Company on Oct. 26, 1940, owned, subject to the terms, conditions, 
and limitations of two certain decrees of the Supreme Court of the District 
of Columbia, 3,018,639 shares (being 83.204% of the outstanding shares) 
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of common capital stock of Libby, McNeill & Libby, which company 1s 
engaged in the business of preparing, canning, and marketing canned f ’ 
including fruits, vegetables, fish, meats, milk, bady foods, pickels, condi- 
ments, maintaining and operating facilities for growing and cultivating 
fruits and acquiring fish. 

Pursuant to an underwriting agreement dated Jan. 28, 1941, between 
the company and Glore, Forgan & Co., for itself and as a representative of 
a group of underwriters therein named, said underwriters purchased from 
the company on Feb. 3, 1941, 1,518,639 shares of common capital stock of 
outetanding common capital stock of Libby: McNeil & Libby, represented 

common cap’ s oO , Mc . represen 
by 1,500,000 shares. f —e 

(4) Com y has, during the past five years, construced, rebuilt, or 
acquired, the following important units: 

(a) Livestock Rangeering or processing plants at Lake Charles, La..,; 
Marhalltown, lowa; . lowa; Vernon, Calif., and Winnipeg, Man. 

(b) Cottonseed oi] mills, ad bean mills, and refineries at Cairo, I11.; 
Champaign, [ll.; Crockett, Texas; Des Moines, Iowa; Fostoria, Ohio; 
Harlingen, Texas; Newark, N. J., and Portageville, Mo. 


Capitalization of Company Outstanding as of Oct. 26, 1940 


lst mortgage sinking fund 3% % bonds, 1950........---.-.-- a$36,000,000 
I I ca ee eee oe b148,029,175 

a Prior te or concurrently with the deliv of the new debentures com- 
Pany agrees to (a) — in trust, funds sufficient to redeem all outstand- 
ing first mortgage s 3% % bonds due May 15, 1950; (b) release 
the trust indenture securing all of said bonds; and (c) give irrevocable powers 
to the trustee under the trust indenture securing said bonds to take all ste 
necessary for their call and redemption. On Nov. 15, 1940, $10,000,000 
of bonds were redeemed pursuant to call for redemption. This retirement 
was in addition to the annual May 15 sinking fund requirement and reduced 
the amount now outstanding to $26,000,000. 

b Excludes 78,833 shares held in the treasury. Includes 93 shares ex- 
changeable for outstanding warrants. From Oct. 26, 1940, to date, the 
number of shares in the treasury of the company was reduced by 247 
shares awarded to employees for suggestions submitted. 


Description of Debentures 

The $12,500,000 20-year 2%% debentures, due May 1, 1961, and the 
and the $12,500,000 serial debentures due $1,250,000 May 1, 1942-1951, incl. 
are to be issued under an indenture dated as of May 1, 1941 to be executed 
by the company to First National Bank, Chicago, trustee. 

The aggregate principal amount of all debentures which may be issued and 
outstanding under the indenture shall not exceed $25,000, . Principal 
and interest (M. & N.) payable at principal office of First National Bank. 
Chicago, or at he option of the holder or registered owner, at principal 
office of Irving Trust Co., New York. Coupon form, registerable as to 
principal only, in denom. of $1,000, and in fully registered form, in denom. 
of $1,000, and in multiples thereof. Coupon debentures may be exchanged 
for registered debentures without coupons for a like aqurenate principal 
amount. Fuiiy registered debentures may be exchanged for a iike aggre- 
gate principal amount of coupon debentures in the denom. of $1,000 or for 
fully registered debentures in other authorized denominations. 

Sinkine Fund—Company will covenant that, so ne any of the term 
debentures are outstanding, the company Wiu pay to the trustee as and for 
a sinking fund for the use and benefit of the holders of the term debentures 
in the year 1952, prior to May 1 of such year, and annua,sly thereafter prior 
to May 1 of each year, to and incl. re es 1960, a sum in cash not less 
than $500,000 and not more than $1,250, , as shall be determined by the 
company prior to March 21 preceding each such deposit. If on or prior to 
March 21, of any year in which sinking fund payment is required, the 
company shall deliver term debentures to the trustee for cancellation for 
the sinking fund, Mp ag 4 with a certificate signed by the president or by 
a vice president or by the treasurer of the company that such term de- 
bentures have been acquired by the company at a cost not in excess of the 
principal amount thereof and accrued interest, the obligation of the com- 
pany to make such payment in cash shall be credited with an amount equal 
to the principal amount of such term debentures, and the minimum amount 
in cash required to be paid by the company prior to the May 1 next follow- 
ing, as aforesaid, shal] be reduced accordingly. Al! cash sinking fund pay- 
ments to the trustee shal) be heid in trust and applied to the redemption on 
not Jess than 30 days’ notice at the principal amount thereof and accrued 
interest of term debentures on May 1 next folowing the receipt of such 
cash by the trustee, and the company will convenant and agree that it 
will, from sources other than the sinking fund, provide accrued interest on 
the term debentures so called for redemption. 

Redemption Other than fcr Sinking Funa—The term debentures will be 
subject to redemption (otherwise than through the sinking fund) at any 
time prior to maturity at the option of the company, as a whole or in part 
from time to time, but only in the principal amount of $1,000,000 or any 
multiple thereof, in case less than al] of the outstanding term debentures 
shall be redeemed, on ot less than 30 days’ notice, at the principal amount 
thereof and accrued interest and a premium on said principal amount of 
2% if redeemed on or before May 1, 1946; a premium of 14 % if redeemed 
thereafter and on or before May 1, 1951; a premium of 1% if redeemed 
thereafter and on or before May 1, 1956; a premium of le % if redeemed 
thereafter and on or before May 1, 1960. and without premium if redeemd 
thereafter and prior to maturity. In the event that less than al]l of the 
term debentures are to be redeemed at ony time, the selection of term 
debentures to be redeemed shall be made by the trustee by lot. 

The seria) debentures are subject to redemption at any time prior to 
maturity at the option of the company, as a whole or in part from time 
to time pro rata as to the several maturities then outstanding on not les: 
than 30 days’ notice, at the principal amount thereof and accrued interest 
to the date of redemption. 

Saies ana Earnings—Net sales of the company. and its subsidiaries in the 
Jast fiscal year ended Oct. 26, 1940, were $771,573,482 and net income was 
$11,183,484, compared with net income of $8,744,971 in the preceding year. 

Interest charges were $1,6 2,500 in 1935, when Salomon Bros. & Hutzler 
brought out 3,000,000 of Swift and Co. first mortgage 3%% bonds, 
whereas interest charges on the $25,000,000 debentures to be outstanding 
will total $517,500. 

In the new set-up, the capital stock will represent 85.72% of the total 
capitalization and funded debt 14.28% .—V. 152, p. 2085. 

Bonds Called— 

A total of $1,000,000 first mortgage s. f. 344% bonds due May 15,1950 
has been calied for redemption on May 15 at par and accrued interest. 
Payment will be made at the First National Bank of Chicago or at the 
Irving Trust Co., New York City.—V. 152, p 2085. 


Teck-Hughes Gold Mines, Ltd.—Zarnings— 


6 Months Ended— Feb. 28, °41 Feb. 29, °40 Feb. 28, '39 Feb. 28, '38 

a Net profit._._____... $894,952 $1,107,882 $715,283 $845,231 

b Earns. per share $0.18 $0.23 $0.15 $0.18 

- After charges and taxes. b On 4,807,144 shares of capital stock.—V. 
o2, Pp. 692. 


Texas Mexican Ry.— Earnings— 


February— 1941 1940 1939 1938 
Gross from railway —___- $83,413 $62,701 $70.317 $102,747 
Net from railway 20,239 7.980 118,864 25.334 
Net ry. oper. income - 9.697 def 1.384 3,527 15,354 

From Jan. 1— 

Gross from railway —___- 173,594 132,755 132.958 192,118 
Net from railway - —- -_- 41,023 19.102 10,257 27.685 
Net ry. oper. income _ - 21,365 def517 def6.959 4,518 


—V. 152. p. 1452. 
Thatcher Mfg. Co.—No Common Dividend— 


Directors at their meeting held March 27 decided to defer action on 
payment of a dividend on the common shares at this time. Regular 
Tay Avidens of 25 cents per share was paid on Dec. 16, last.—V. 

o2, Pp. 52. 


Toledo Peoria & Western RR. 


Earnings— 


February— 1941 1940 1939 1938 
Gross from railway - _-_-_- $193,370 $208.820 149.331 $151,293 
Net from railway __-_--_- 81.136 80.807 39.971 46.691 
Net ry. oper. income - _ - 39,844 40.548 13,124 13,463 

From Jan. 1— 

Gross from railway --__- 406.417 393,319 301,135 327.753 
Net from railway -_-—-_-__-_ 161,064 140.355 90.040 119,067 
Net ry. oper. income_ __ 69,248 65,020 35,176 43.274 
—V. 152. p. 1606. 
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Tri-State Telephone & Telegraph Co.—Earnings— 














ones cee TBE MEM ag 8s BG Rd 
revenues... -.- J . d J p ° 
Uneollectible oper. vat 3,342 2,163 4,566 3,302 
Operating revenues... $548,270 $522,187 $1,079,346 $1,058,921 
Operating expenses _--... 405,953 377,752 811,287 767,391 
Net oper. revenues... $142,317 $144,435 $268,059 $291,530 
Operating taxes_...-..-.- 44,979 46,254 93,135 96,377 
Net operating income $97 338 $ 98,181 $174,924 $195,153 
TR. « Kctaticnd« 28,576 30,073 39,778 59,165 
—V. 152, p. 1452. 


Truax Traer Coal Co.—25-Cent Dividend— 
Directors have declared a dividend of 25 cents per share on the common 


stock, payable April 25 to holders of record Apes . Like amount was paid 
on May 2, 1940, this latter the first dividend paid since Jan, 31, 1938, 
when 20 cents per share was buted.—V. 152, p. 1453. 


Tung-Sol Lamp Works, Inc.—Earnings— 


Years Ended— Dec. 31, °40 Dec. 31, ’°39 Dec. 25, '38 Dec. 25, '37 
Net operating profit.... $504,949 $358,539 $130,783 $336 ,947 











CNR «thee -- * Senens 4,914 8,693 

Gross income--.--.---- $504,949 $358,539 $135,697 $345,640 
Depreciation .......---. 97 ,962 94,390 94,958 4,852 
Loss on sales of Chicago 

DR. Miagbiiekiea. .-ghtasa” . whthekd *cgidebia 71,919 
Interest paid_.....---- 29,792 11,086 9,245 5,392 
Adj. due to obsolescence 

ofinventory & mach... ~~ -_----- 7 Fa 
Federal tax provisions _- 81,564 31,548 5,800 35,044 
Loss from mkt. securs-- Sane” *aieees "“““Ginees jj <«eebens 

Net income......... $210,651 $151,076 $25,694 $138,433 
Divs. on pref. stock. ~~ 144,502 144,502 144,502 143,718 

Balance, surplus. --_-.- $66,149 $6,574 def$118,808  def$5,284 
Earns. per com, share- - - $0.24 $0.02 Nil Nil 


Consolidated Balance Sheet Dec. 31, 1940 
Assets—Cash, $566,499; marketable securities $33.811; accounts and 
notes receivable (less reserves of $37,936), $400,700; cash surrender value 
of life insurance policies, $50,376; inventories, $1,150,022; other invest- 
ments and receivables, $13,162; land, buildings, machinery and equipment, 


&c. (less reserves for depreciation of $784,139), $1,079,284; franchises, 
licenses, patent rights, &c., $1; deferred charges and prepaid expenses, 
$34,113; total, $3,327,969 


f . 
Liabilities—N otes pa able, bank loans (due witnin 1 year), $70,000; 
accounts payapvle, $126,779; accrued payrolls, expenses, &c., $70,129; 
provision for Federal, State and local taxes, $161,734; unclaimed dividends, 
$11,133; other liabilities, $342,500; reserve for contingencies, $83,101; 
deferred income, $32,156; $0.80 cum. conv. pref. stock (208,757 no par 
shares), $711,428; common stock ($1 par), $280,659; capital surplus (not 
changed since Feb. 25, 1937), $367,217; earned surplus, $1,275,105; capital 
stock in treasury, at cost (pref. stock, 28,129 shs., $170,735; common stock, 
7,604 2-3 shs., $33,237), Dr$203,972; total, $3,327,969.—V. 152, p. 439. 


Twin State Gas & Electric Co.—JZarnings— 
Period End. Jan. 31— 1941—Month—1940 1941—12 Mos.—1940 














Operating revenues - ---- $237 572 $239,014 $2,629,542 $2,581,671 
Operating expenses - - - - - 147,927 162,005 1,722,342 1,716,432 
State & municipal taxes _ 16,334 15,809 192,027 190,928 
Social security—Fed. & 

State taxes__._-- cane 1,586 1,598 18,931 18,504 
Federal (incl. inc. tax) -- 16,536 12,106 152,981 119,843 

Net oper. income - -- $55,189 $47 496 $543,261 $535,964 
Non-oper. income, net-- 68 88 3, 3,522 

Gross income--_-.-.-.-.-- $55,257 $47,584 $547,124 $539,486 
pO RE 21,286 21,807 252,769 260,976 

Net income. ......-- $33,971 $25,777 $294 355 $278,510 
7% prior lien cum. pref. 

div. requirements - - - - 14,320 14,320 171,850 171,850 
x5% cum. pref. div. re- “ en's 

quirements ......-.- 6,469 6,469 77,625 77,625 


x Dividends on cumulative 5% preferred stock, all owned by New Eng- 
land Punic Service Co., are in arrears since March 31, 1937 and amount to 
$297 ,562 at Jan. 31, 1941.—V. 152, p. 2086. 


Union Twist Drill Co.—Zarnings— 
1940 39 

















Calendar Years— 94 19: 1938 1937 
Manufacturing profit... $4,111,632 $1,723,949 $1,059,481 $2,409,626 
Selling & gen. expenses. 927,676 691,480 578,306 745,89 
Depreciation ......--.- 147,477 143,780 141,110 170,791 

Operating profit. -.--- $3 ,036 ,480 $888,689 $340,064 $1,492,943 
Other income_.__....-- 10,399 6,934 13,189 8,983 

Tetel SS. cxanncee $3,046,879 $895,623 $353,254 $1,501,926 
Cash discounts, addition 

to res. for bad dts., &c. 109,183 58,192 41,064 77,974 
Miscell. deductions_ - - - - 75,996 38,668 11,614 10,050 
Reserve for Federal and 

Canadian income taxes al ,603 ,000 132,000 69,500 291,000 
Res. for Fed. surtax on 

EE Ee ee 128,500 

Net operating profit... $1,258,700 $666,761 $231,075 $994,402 
Gees Geeeiccssess | masene ef 2 Bees 4,917 
Surplus at begin. of year 4,429,279 2,932,305 3,036,088 3,258,366 

Total surplus__---..-- $5,687,979 $4,802,889 $3,267,163 $4,257,686 
Surplus charges. ------- d2,077 ¢160,900 2,555 34,250 
Addition to res. for sink. 

rr  emne 94,729 62,592 
Book value of goodwill & 

i . aeicee inne: » > siihe 742,105 
Divs. paid—On pref.stk. -...-- 20,975 45,838 47,114 

On common stock- --- 575,205 191,735 191,735 335,536 

Surplus, Dec. 31_---- $5,110,697 $4,429,279 $2,932,305 $3,036,088 
Earns. persh. on 191,735 

shs. (par $5) com. stk. $5.56 $3.37 $0.95 $4.94 


a Taxes are divided as follows: $418,800 reserve for Canadian income and 
excess profits taxes; $636,600 reserve for United States income taxes, and 
$547, reserve for United States excess profits taxes. 

b Being reserve for preferred stock sinking fund restored to surplus. 

c Excess of call price ($582,714) over par value ($529,740) of preferred 
stock called for redemption guly 1, 1939, $52,974; excess of cost ($2,706,875) 
over par value ($2,599,860) of preferred stock reacquired prior to July 1, 
1939, $107,015; net adjustment of taxes for prior years, $911 

d Net adjustment of taxes for prior years. 


Comparative Balance Sheet Dec. 31 





Assets— 1940 1939 TAabtlities— 1940 1939 
CE ebctsen caus $1,678,172 $558,843) Accounts payable 
Accts. & notes re- & accr’'dexps..- $600,569 $203,099 
ceivable (net)_. 1,052,514 512,622] Accrued U. 8. and 
Inventory -.--- .. 2,011,257 1,462,363 Canadian income 
Misc.accts. & notes & excess profits 
rec. (less res’ ve) 14,191 20,838 TaD Zaliaged, EE 1,603,000 132,000 
Misc. invest., less Cap. stk. (200,000 
reserve__...__- 49.250 49,922} shs., par $5)... 1,000,000 1,000,000 
Land & bldgs. (net) 1,181,436 1,171,414]|Surplus..... ~~. 5,110,697 4,429,279 
Mach'y & equip. 
(net) .......... 3,300,532 1,857.079 
Def'd charges ---- 7,143 11,515 
Treas. stk. (8,265 
Gee ontorcne 119,782 119,782 
, a $8,314,266 $5,764,378 Total __..__.._.$8,314,266 $5,764,378 


—V. 152, p. 1298. 
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Union Buffalo Mills—Accumulated Dividend— 

Directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cumulative preferred stock, per $100, payable 
April 1. This compares with $2.25 paid on Dec. 19, last; $1 paid on April 1, 
1 oy 78 veld oo Dec. 18, 1939, and $1 paid on Oct. 1 and July 1, 1938. 
—V. 152, p. . 


United Air Lines Transport Corp. (& Subs.)—L£arns.— 














Calenaar Years— 1940 al939 
Total operating revenues. _..__.......--..._--. $16,179,996 $12,460,717 
paaten et ce ae 11,340,533 8,427 ,453 

RATT 1,845,021 1,345,290 
Depreciation.______...- i 1,680,152 1,272,927 
a a SS Ge a a a a 692,690 540,541 
Federal income taxes 145,700 131,000 

Net earnings from operations. --........----- $475,899 $743 506 
Interest and other income......-.-...--------- 44,327 33,029 

ES Ce ee ee eee $520,227 $776,534 
Non-recurring non-operating expenses________--- a mene 
Profit on sale of subsidiary (United Airports Co. of 

tn SAR ER SS Sa a ae eS SE. See... seades 

ESL ee ee aE $775,463 $776 534 

$0.52 $0. 


a The net income of $322,121 as previously reported for the year 1939 
has been increased $454,413, representing 3173-343 additional revenue 
accrued for the transportation of mai) in accordance with a decision of the 
Civil Aeronautics Board on June 22, 1940 and, as discussed in the 1939 
annua! report, a reduction recorded in 1940 of $281,070 in the provision 
for depreciation of planes, engines and other equipment which amounts 
are credited to surplus in 1940. 


Consoliaated Balance Sheet Dec. 31 








1940 1939 1940 1939 
Asseals— $ 3 Ltabiltttes— $ $ 
lara miei sane 5,238,651 3,860,655| Accounts payable. 582,946 404,438 

Working funds. - - 70,810 77,214| Amts. due other air 

U.8. Treas. notes. -....- 1,522,109 Pt Masse 977,167 586,868 

Accts. receivable... 2,746,190 1,918,981 | Deposits rec. for air 

Inv. of repair parts travelcards,&c. 877,891 397 ,087 
and supplies._... 756,743 455,424 | Accrd.wages,taxes, 

Accts. due from & ES er 740,834 568 ,006 
withheld by U.S Misc. curr. assets. 436,441 359,944 
P. O. Dept. on Cap. stock ($5 par) 7,502,255 7,502,255 
contr’ts annulled Paid in surplus... 6,373,378 6,373,378 
Feb. 19,1934... 368,525 431,266 | Deficit. .......-- 404,164 1,941,228 

U. 8S. Treas. secs. 
on deposit. .- —- 36,018 92,057 

Sundry investm’ts 151,679 85,292 

a Real prop.& eqpt 7,534,881 5,538,857 

Deferred charges... 183,251 268,893 
OE 17,086,748 14,250,749 as cakeone 17,086,748 14,250,749 





a After reserve for Gegeeciotion of $6,244,502 in 1940 and $5,819,489 
in 1939.—V. 152, p. 1936. 


United-Carr Fastener Corp. (& Subs.)—arnings— 
Calendar Years— 1940 1938 1938 1937 
Net sales & commission. $7,341,203 $6,811,991 $4,707,714 $7,072,010 
Cost and oper. expenses. 5,671,556 5,460,073 3,982,765 5,323,968 
Other deductions (net) _ - 125,292 Fad eth 76,353 





EGR 218,544 ° 289,616 
Profits applic.to min.int. — ___--~ 10,758 9,261 23,761 
Income taxes__.__-.-.--.- b529,600 265,115 87,040 a241,590 
Prov.forinventory reval. a  ~.a—_.- «beaghe .. eb 
DL, cnccamscoe $746,211 $534,987 $269,734 $1,064,447 
RRR a en lr mea x 
Common dividends - - - _- 610,384 366 ,230 183,113 598,935 
Shs. com. stk. outst’g- __ 305,192 305,192 305,192 304,192 
Earns. per sh. on capital 
stock (no par)_..--.- $2.45 $1.75 $0.88 $3.50 


a Includes Federal surtax of $21,100. b Includes U. 8. and Canadian 
excess profits taxes of 199,664. 


Condensed Consolidated Balance Sheet Dec. 31 








Assets— 1940 1939 Liabiltttes— 1940 1939 
i cMimbnobewie $934,438 $1,001,869] Accounts payable. $342,951 $223,060 
Accts. & notes Accrued expenses. 147,833 134,099 
ean 938,128 822,351) Fed., State & for- 
Inventories - - - - . - 1,487,812 1,278,031 eign taxes, est.. 529,469 270,895 
Can. Gov. oblig- .. wat 80s waawee Res, for inv’t. reval c/a oe 
surrender val, Deferred income _.- 20,040 12,166 
—life insurance _ 58,933 52,383 | Minority interest in 
Misc. notes, accts. subsidiary cos.. --.-.-.-- 68,296 
receivable, &c__ 41,243 71,823|x Common stock... 1,220,768 1,220,768 
Miscell, investm’ts 23,442 3,566 | Surplus. ........-. 3,059,640 3,571,172 
Prop., plant and 
equipment (cost) 1,815,906 2,220,959 
nses, Latents, 
goodwill, &c... 4 4 
Prepaid expenses, 
supplies, &c_--_- 53,367 49,470 
hadenacnau $5,370,703 $5,500,455' Total__...._-- $5,370,703 $5,500 45 





x Represented by 305,192 shares no par value.—V. 152, p. 1936. 


United Gas Improvement Co.— Weekly Output— 

The electric output for the U. G. I. system companies for the werk Jew 
closed and the figures for the same week iast year are as follows: eek 
ending March 29, 1941, 120,480,233 kwh.; same week last year, 104,103,870 
kwh., an increase of 16,376,363 kwh. or 15.7%.—V. 152, p. 2087. 


United Merchants & Manufacturers, Inc.—25-Cent Div. 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable June 16 to holders of record June 2. Like amounts were paid 
on Dec. 16, and June 15, 1940, and on Dec. 1, 1937.—V. 152, p. 999. 


United Gas Improvement Co.—Annual Report— 
John E. Zimmerman, Chairman and Wm, W. Bodine, President, state 


t: 

Use of electricity by residential customers increased 8.6% and aver 
1,065 kilowatt hours for the year compared with an rAd] of 1,002 kilo- 
watt hours in 1933. Ten years ago such residential use in the U. G. I. 
system amounted to 554 kilowatt hours. The progressively rising rate of 
industrial activity in 1940 is reflected in a consumption of energy in that 
—_ — a Bs & a Son in Aree. soe reductions applying to 

a ima 0 have affected t "i y y 
to, the = of $951 500, © year’s revenues adversely 
e years’ sales of electricity and gas and the number of customers at the 
end of the year (excluding The Philadelphia Gas Works Co., were as follows: 


1940 1939 1938 
Sales of electricity (1,000 kwh.)_____- 5,100,91 648 
Number of electric customers _ ) airmen 3 { 608 bay 4088 333 


985,533 
18,849,717 
53,121 443,868 

I. system are esti- 


,031,627 
Sales of gas (1,000 cu. ft.)_...._--____ 20,702,071 
Number of gas customers-______.___ 463 ,O82 

Capital expenditures projected for 1941 in the U. G. 
mated at $29,900,000 which compares with $20,353,000 for 1940 and $11,- 
300,000 for 1939. The operating companies are continuously studying the 
demand for power in relation to their plant capacities, since plans must be 
= rete one construction started well in advance of the actual aeed for 

The Philadelphia Electric Co. placed in operation in February, 1941, at 
its} Chester generating station, a new 50,000-kilowatt high presure ae 
generator unit with necessary boilers. An additional 80,000-kilowatt low 
pressure epee ag ped has been ordered for installation in this station 
and:will be y for operation early in 1942. The company also plans to 
start, during 1941, improvements to the property purchased in 1939 asa 
site for the proposed Southwark generating station on the Delaware River 


in South Philadelphia. 
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The Connecticut Light & Power Co. has ordered a 45,000-kilowatt 
turbo-generator unit with necessary boilers for installation at the Devon 
generating station, on the Housatonic River. That company is ma 
other provisions for op my so that it will be in a pusition to inter- 
connect its system with other important power systems in the State, thus 
insuring a greater total availability of capacity. Other electric companies 
in the U. G. I. system have ample present capacity, either owned or 
through interconnection. 

These additions to generating capacity and those projected are estimated 
to be ample to meet the expected demands for wer in the respective 
territories. In addition to generating plant expansion, other improvements 
include new transmission and distribution lines, substations, service build- 
ings and office improvements. 

Total advances to subsidiaries, as of Dec. 31, 1940, amounted to $9,125,- 
157 (compared with $8,569,173 at the end of 1939) Consioting of $8 200-200 
to Utilities Realty Co., a reduction during the year of $240, ; $2,720,000 
te Sales Corp., an increase of $1,035,000; $1,250,000 to Philadelphia 


to U 
Gas Works Co., unchanged; $1,093,984 to Welsbach Co., a reduction of 
$59,016: $300,000 to Connecticut Railway & Lighting Co., a reduction of 


$180,000; and $171,713 to Connecticut Gas & Coke Securities Co., un- 
changed. The advances to Connecticut Gas & Coke Securities Co. do not 
include payments of $399,158 made by U. G. I. under its indemnification 
agreement with Koppers Co. of Del. with respect to that company’s guar- 
antee of preferred dividends of Connecticut Gas & Coke Securities Co. 

Total investments are carried at cost or less on the balance sheet and 
amount to $332,082,.785. Of this total $213,502,809 represents invest- 
ments in subsidiary companies, including advances. Some of the securities 
of these companies have only a restri or artificial market because of the 
limited number of shares held by the public, other of the securities have no 
market quotations, being of companies wholly owned by U. G.I. Invest- 
ments in companies other than subsidiaries, and miscellaneous investments 
total $118,579,976, of which $112,482,775 had market quotations or bid 
prices, as of Dec. 31. 1940, of $81,796,279, compared with $109,558 ,293 at 
the end of 1939, a decrease of $27,762,014. This decrease is due principally 
to the decline of approximately $22,200,000 in market value of holdings in 
common stock of Public Service Corp. of New Jersey. 

Changes in other investments were as follows: 

There was sold in January, 1940, to Luzerne County Gas & Electric Corp. 
$73,000 Luzerne County Gas & Electric Co. (predecessor company) , 20-year 
re cony. bonds, due 1944, at cost to U. G. I., and, in addition, 200 shares 
of the corporation's $7 dividend list pref. stock, also at cost to U. G. I. 
Subsequently, there was sold to the corporation, at cost, 540 shares, being 
the remainder of such preferred stock owned -as G.I. The U. G. I, 
investment in the Luzerne corporation now cons only of common stock. 

The Welsbach Street IJluminating Co. redeemed at par, through sinking 
fund, $26,000 coli. trust 6% bonds held by U. G. I. n addition, U. G. I. 
sold that company $50,000 of these bonds for $45,000, the difference 
between that amount and cost being charged to contingent reserve. 
pS am Panssetiens reduce U. G. I. holdings in that company to $524,000 
o nds. 

Concord Gas Co. serial notes held by U. G. I. were reduced during the 
year by $12,000, leaving its investment in such notes $6,000. 

Financial transactions of subsidiary companies were as follows: 

Luzerne County Gas & Electric Corp. issued and sold, on Jan. 24, 1941, 
as of Jan. 1, 1941, $7,500,000 Ist mtge. bonds, 3 4 % series due 1966. These 
bonds were sold to an paderwelins syndicate at 102% and in turn sold to 
the public at 104%, and after April 1, 1941, will be the only long-term debt 
of the corporation outstanding. The financial transactions preceding this 
issue extending through 1940 into 1941 and were as follows. At the close of 
1939, the corporation had outstanding $1,499,500 20-year 7% sinking fund 
cony. bonds, due July 1, 1944, of a predecessor company. . G. I. owned 
$73 ,000 of these bonds, which were sold to the corporation at cost to U. G. I. 
and thereupon retired. In addition, $93,000 were converted by the holders 
into preferred stock during the months of gqnuary to November, inclusive. 
Late in 1940, the corporation called, as of Jan. 1, 1941, all the remaining 
bonds of this issue. Holders thereof, in accordance with the conversion 
privilege providing for the issuance of 11 shares of $7 dividend Ist pref. 
stock in exchange for each $1,000 of bonds, converted $1,185,000 of bonds 
into 13.035 shares of such stock and theremaining bonds, $151,500 were paid 
off Jan. 1, 1941, at a premium of 5%. The net change in the outstanding 
$7 dividend list pref. stock of the corporation during the year (the con- 
version privilege of the cony. bonds called as of Jan. 1, 1941, expiring on 
Dec. 21, 1940) consisted of an increase of 13,277 shares and $1,148,150 in 
stated value. This increase resulted from 14,025 shares, with a stated value 
of $1,217,625 issued in conversion of the convertible bonds, less 740 shares 
purchased from U. G. I. (at cost to the latter) retired, and 8 shares re- 
acquired, with a corresponding reduction in capital of $69,475. 

of March 1, 1940, $500,000 of Luzerne corporation's Ist & ref. mtge. 
bonds, 6% series, due 1954, were redeemed with treasury funds and tempo- 
rary borrowings, which were repaid within the year. As of March 1, 1941, 
all the bonds of this issue remaining outstan . $3, d in amount, were 
redeemed at a premium of 5%, and as of sr 1, 1941, all the outstanding 
lst mtge. ref. & imp. 5% bonds, due 1948, of Luzerne County Gas & Electric 
Co. (predecessor company) $3,475,000 in amount, were called for redemp- 
tion, also at a premium of 5%, thus eliminating the only remaining bond 
issue of the corporation other than the new Ist mie. 3%% series. 

The Electric Realty Corp., a subsidiary of the Philadelphia Electric Co., 
in connection with the purchase of the site for the proposed Southwark 
generating station executed a 5-year mortgage due Jan. 2, 1945, in the 
amount of $1,000,000, bearing interest at 3%. 

Delaware Electric Power Co. retired, with treasury funds, as of March 1, 
1940, $400,000 debentures, 5% % series, due 1959, at a premium of 2%, and 
acquired and cancelled $2,000 of 6% equipment notes, series D, due April 1 
1940. supeouaaney the company also redeemed $200,000 5% % debentures 
as of Oct. 1,1 ,ata premium of 2%. In January, 1940, the substitution 
was completed of a modern trolley coach and bus system for the former 
street railway operations of the company in Delaware. On Oct. 3, 1940, 
there were lved, after extensive p , eight inactive traction 
subsidiaries, whose oleratons in Chester, Pa., and vicinity had been dis- 

laced by the modern coach system of the operating subsidiary, the Southern 

ennsylvania Bus Co. Delaware Electric Power Co. surrendered to its 
subsidiary, Delaware Bus Co., for retirement 895 shares of capital stock of 
the latter in consideration of a cash payment of $89,500, the par value of the 
stock. As a result, the capital stock of the Delaware Bus Co, was reduced 
from $129,500 to $40.000, 

Erie County Electric Co. redeemed, with treasury funds, as of Dec. 13, 
1940, all, $283 ,000 of its outstanding general mtge. 34% bonds, due Oct. 1, 
1950, at a premium of 14%. The remaining long-term debt of this com- 
pany consists of 6% consol. mtge. bonds, due 1959, $946,000 in amount, 
and 6% funding mtge. bonds, due 1980, $74,000 in amount, both issues 
bei non-callable. 

Lebanon Valley Gas Co. redeemed, with treasury funds and temporary 
borrowings, as of Sept. 1, 1940, $100,000 Ist mtge. 5% bonds, due 1956, ofa 
predecessor company at a premium of 5%, poavens $400,000 outstan A 

Commonwealth Utilities Corp. redeemed, on April 1, 1940, at $105 per 
share, and retired all the outstanding ref. stock of series A, being 765 shares, 
with a corresponding reduction in capital of $72,428. The Arizona Power 
Corp., also a subsidiary, paid off at maturity, July 1, 1940, $44,500 of bonds 
of a predecessor company. 

Concord Gas Co. redeemed at par on July 1, 1940, $10,000 of serial notes 
due Jan. 1, 1949. In addition, the company eemed, also at par, On or 
ee he. 1941, $10,000 of such notes due Jan. 1, 1942 and $11,000 due 

om i. 3. 

Bank loans of subsidiaries, as of Dec. 31, 1940, amounted to°$15,685,708, 
which compares with $10,496,208 as of the close of 1939, of which $10,000 ,- 
000 as of 1939 and $15,000,000 as of 1940 were loans of the Philadelphia 
Electric Co., on which interest is paid at the rate of 1}4% per annum. 

Connecticut Railway & Lighting Co.—The U. 8. Circuit Court for the 
Second Circuit, in a decision handed down Feb.?13, 1940, reversed the U. 8. 
District Court for the District of Connecticut and awarded the Connecticut 
Railway & Lighting Co. $4,411,838 as damages against New York, New 
Haven & Hartford RR. Co. on account of its disaffirmance of the 1906 
lease, and affirmed a certain minor amount of damages for breach of the 
tax covenant. The trustees of New Haven appealed the decision to the 
Supreme Court, which agreed to review the case. On Jan. 6, 1941, the 
Supreme Court handed down its opinion affirming the decision of the 
Circuit Court. The trustees petitioned the Supreme Court for a rehear- 
ing, which, on Feb. 3, 1941, was denied by the Court, making the final 
award of $4,411,838. 

While no reorganization plan for the New Haven has been finally a 
proved, it is anticipated that the company, as an unsecured creditor, will 
receive, for the claim of $4,411,838 awarded, common stock of the Rail- 
= company, the amount and value of which are not presently determin- 

able. fo 
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Consolidated Income Account for 12 Months Ended Dec. 31 











1940 193 

Operating revenues of utility subsidiaries______ $118,977 ,217 $112306, 590 
I a 42,147,076 40,273,520 
el RCL A a a an aS 6.751.241 5,677,323 
Prov. for deprec., renewals, replace’s & amort__ 11,067,599 10,221,512 
yProvision for Federal income taxes ___________. 8,711,011 5,361,628 
Other Federal taxes.___-....._.___ 2,370,151 2, 686 
State and local] taxes__...........- 7,174,581 7.011,709 
Net operating revenues.________________ _...$40,755,558 $41,636,212 
ee GE os ita banwt cécamae an ieceheic’ 1,264,547 1,071,039 
es oe ee eee $42,020,105 $43,707 251 

Interest on long-term debt____.______-________. 10,246,075 10,379,.6 
Amort. of debt discount, premium and expense _ 507 ,550 517 a3 
Taxes assumed on interest ..........-.....-... 162,231 176,317 
EE SEND GBs one nomen ci ccsedoosess racks 236 662 
LAE LOE DELLE STONE 108,7 129,463 
Interest charged to construction. ____..___-.___ Cr144 $60 Cr47,768 
Net income of utility subsidiaries... -_- $30,862,714 $31,315,839 
Sinking & other fund appropriations of net inc__ 266 ,093 273,766 
Dividends on pref. stks. and other prior deduc__ 4,153,992 4,097,631 





Earns. avail. for com. stks. of utility ounn..~ Rs +6. 629 $26,944 m5 
PT Is kc cavbousned en cee wohee suede 4,100 2,213,4 





Balance of earnings of head subsidiaries appli- 
cable to The U. G. $24,298,529 $24, vei. 021 
Earns. of non-util. sub. a to The U.G.I.Co_ Dr34,684 34.602 


Earns. of subs. applic. to The U. G. I. Co. $24. 263.845 $24,765,623 
Deferred divs. + = pref. stks. of subs applic. 








to the U. G. (dgaueted DE ineseéunse 87,709 81,665 
Other income of se te MM Oe ccewn 6,732,815 6,878,599 
a ck discs so te civ hie hina acai ecaieen a aeieties suo a ns $31,084,369 $31,725,887 


3,078,016 3,006,559 


Bal. applic. to cap. stks. of The U. G. 1 Co__$28,006,353 $28,719,328 
Dividends on $5 dividend preferred stoc 3,826,080 3,826,080 


Bal. applic. to com. stk. of The U. G. I. Co____$24,180, 44 $24,893,248 
Earnings CE anckhduddesSecleewhsneeean $1. $1.071 

x 1939 figures restated for comparative purposes. open of $8,- 
711,011 for Federal income taxes includes an amount vor $3,602 for one 

subsidiary co snpany | *s excess profits tax under the Federal Excess Profits 
Tax Act of 194 No provision for this tax is considered necessary for the 
other subsidiary companies and The U. G. I. Co. 

Note—The income statement for the company only appeared in our 
issue of Feb. 8, page 999. 


Consolidated Balance Sheet Dec. 31 


Expenses, taxes and other deductions_y___--.__ 














1940 1939 1940 1939 
Assas— $ $ Liabilities— $ $ 
Prop., plant and Preferred stock. 75,146,600 75,146,600 
equipment. _.639,352,389 626,523,345| a Common stk__.204,111,554 204,111,554 
b Investments __128,582,238 128,559,685 ——- debt, 
Advs. and acc’ts sub. Cos___-_- '253, 005,413 255,924,658 
Pp rec. (notcurr.) 1,735,350 1,620,012/ Pref. stock sub. 
Sinking fund an companies... 71,023,879 69,896,148 
P special funds. 7,261,060 12,249,391] Cust. deposits.. 1,022,216 1,132,610 
i diewede 23,941,006 24,590,759} Min. int. & cap. 
Temp. cashinv. 1,418,720 1,410,282 and surp.sub_ 28,686,217 28,584,759 
Special deposit. 2,541,819 2,461,611] Long-term debt 
Dividends & in- Sie avenwe 202,992 114,764 
m terest receiv- Deferred credits 1,381,573 1,954,856 
SEE 70,469 88,342 | Notes and acc’ts 
Notes & acc’ts Payable__.... 19,287,048 13,738,183 
receivable.... 15,673,548 15,052,634] Divs. payable.-. 2,026,939 2,039,199 
Materials & su at Roane. 561,738 611,106 
ee 6,466,275  5,881,792| Federal tax, &c. 16,509,954 13,764,609 
Oth. curr. assets 18,218 22,278| Accrued interest 3,375,677 3,005,579 
Deferred charges 19,121,206 19,043,841) Other curr. liabs 754,795 509,436 
Renewals & re- 
placement res. 74,516,425 68,911,860 
Conting. reserve 22,771,895 22,835,712 
Other reserves.. 6,027,510 11,176,063 
Divs. on pref. 
stocks of sub. 
cos. in arrears 350,445 276,360 
Contrib. in aid 
of construct’n 4,831,386 4,718,455 
Sur.appl. U.G.1. 60,588,042 59,051,464 
a 846,182,298 837,503,972 Th cwscased 846,182,298 837,503,972 





a Represented by 23,252,010 no par shares. b At cost or less. 
Balance Sheet Dec. 31 (Company Only) 








1940 1939 1940 1939 

Assas— $ $ TAabiltites— $ $ 
z Investment in y $5 div. pref. 

sub. cos__._- 213,502,809 212,763,955| stock....._-- 75,146,600 75,146,600 
z Other invest__118, ty 976 118, 955, 982 | x Common stk_.204,111,554 204,111,554 
Special fund ----. 7,670 26,335 | Acc’ts payable-- 23,092 32,974 
CEinsiasécece 3,990,178 4,712,968 | Accrued taxes... 1,538,947 1,285,585 
Divs. & int. rec 588 ,987 594,780 | Divs. declared -- 769,694 75,237 
Acc’ts and notes Oth. curr. labil_ 108,779 105,272 

receivable_--_- 35,457 44,175| Miscell. reserves 112,773 108,538 
Div. special dep 766,381 772,953 | Conting. reserve 22,623,242 22,627,325 
Oth. curr. assets 4,3 4,612| Earned surplus. 33,058,531 33,751,563 
Deferred charges 67 ,396 68,887 

POR aaécieee 337,493,212 337,944,649 BUR. ncteusts 337,493,212 337,944,649 





nted by 23,252,010 shares of no par value. y Represented 


Re 
. z At cost or less. Advances also Pincluded 


prese 
by 765, a6 shares (no par). 
in these items. 


United Specialties Co.—Earnings— 
6 Months Ended— Feb. 28°41 Feb. 29°40 Feb. 28'39 
Net profit after Fed. income taxes, 


Gemvetiation, satarest. See ee $376,259 $137,916 $52,278 
Earnings per share on shares 
common stock (par $1)----------- $2.63 $0.96 $0.36 


—V. 152, p. 1772. 
United States Cold Storage Corp.—Accumulated Div.— 


® Directors have declared a dividend of $1 per share on account of accumu- 

lations on the 7% cumulative preferred stock, payable April 1 to holders of 
record March 3f- This compares with $1.25 paid on Dec. 2/, last; $1.75 on 
Sept. 30, last; $1 on April 1, 1940, and Sept. 30, i bee 50 paid on Dec. 27, 
1938: and $3 paid on Sept. 30, 1937.—V. 151, p. 262 


Utah Light & Traction Co.—Earnings— 
Period End. Feb.28— 1941—Month—1940 1941—12 Mos.—1940 











Operating ee dies — $88,340 $88,459 $1,100,573 $1,112,128 
a, a Se acetate 86,576 83,584 993,365 1,023,165 
Direct taxes.........-- 6,826 7,303 78,901 87,099 
Net o revenues - - x$5,062 x$2,428 $28,307 $,1864 
Rent froas lease of plant_ 56,688 53,650 591,782 616,759 
Gross income -_ __---~-- $51,626 $51,222 $620,089 $618,623 
Int. on mtge. bonds - - -- 50,763 50,763 609,150 612,140 
Other int. & deductions _ 1,184 780 14,797 10,362 
$321 $321 $3,858 $3,879 


Belence (deficit)... 
x Defici 


Note—-No rovision has been made for Federal excess profits tax since 
present indications are that no such tax will be payable.—V. 152, p. 1773. 
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U. S. Leather Co.—Tenders— 
Company is asking for tenders of $300, at of ie pres preferred stock before 
April at. at $70 or below, a share.—V. 152, 


United Telephone & Cikicane Co.—Bonds Called— 

Company has called for redemption at 102 on May i 1941, all its out- 
ae 5% % first lien gold bonds, series A, due Ma , 1953, in amount 
= $988, oe: (3d ie. its 6% first lien gold bonds, series Lt. May 1, 1953, 

amount o 

Payment will tg at the First National Bank of Boston.—V. 129, 
Pp. 


Veeder-Root Inc.—Earnings— 











Calendar Years— 1940 1939 
Net income from manufacturing, selling and ad- 

— a” eae en ae $1, 468 992 $1,197,815 
Provision for depreciation... . . . .....~~..-.--..< 81,907 127,787 
Prov. for Federal income & excess-profits taxes __ _ - 380" 008 185 ‘393 

NN SE TE TE $907 ,076 $884,635 
PGES CEE, od hc ctv bibhdedpeinehoiatek 84,737 15,817 
Restoration of items expensed in prior years, dis- 

allowed by Internal Revenue Dept.—now 

IIE onc cadiniend aes ipnieatsncemnadantin dba ieedaniaie niki 8 SR ears 

TGs SRE, « «cc occdiidsan abehineetn< $1,014,046 $900,452 
Dividends declared and paid on capital stock- ~~~ _- 900,000 ,000 
Additional Federal & State taxes—prior years - - - - - 3,101 20,391 

Net increase in earned surplus -_-----.....----- $110,944 $80,061 
Earnings per share on 200,000 shares cap. stock 

Se ei nink: i ipebenmovets tamcsnitinen sede thatsmdnen dl $4.96 $4.50 

Condensed Balance Sheet Dec. 31, 1940 

Assets—Cash, $877,535; U. 8. Treasury bonds, $1,120,121; accounts & 
sun notes receivable (less: reserve for uncollectibility ‘of $16,125) 
$197,910; other accounts receivable and accruals, $4,591; inventories, 


$881,727; land, buildings and equipment (less: reserves for depreciation of 
909:754), $1,869,850; investments in and due from subsidiary companies, 
222.070; patents, trademarks, not readil ir marketable securities, sun 
notes and accounts receivable, &c., $86,596; deferred charges, $108,17: 
total, $5,368,568. 
Liabilities —Accounts, royalties and commissi nick anne 
customers’ deposits on contracts, $164,176; salaries, w: and expenees, 
$104,595; accrued taxes, $509, 877; capital stock (260, no par shares), 


ons payable, 





500,000; capital surplus. $701,334; earned surplus, $1,319,699; total! 
$3308" 568: A. 152,p a. 
Victor hebittinall Co.—Earnings— 
Operating profit: $193-203 © $68689 «= $1263 «$194 411 
ating Po , , , , 
Deoredation of buildings 
and equipment --_---- 13,274 22,600 24,866 23 264 
Amort. of patents - ---- 4,602 4,602 4,603 5,743 
Fed. inc. & excess-profits 
tit) neat: weet, | aeameeen *, Seomninl 23,597 
Dj iitietnnus Jseiehe.. bein. - ceemih 6,552 
Liquidation expenses... Crl1,474 ee. sees) i: edeaneine 
Federal income taxes--.- ate. . wprene... ... ted | See 
ar protis transferred 
NG ost ernie $178,629 loss$128,213 loss8 16. oe $135,255 
Dividends Paid -aveneen an  stewion . 72,2 


x Including Kimball-Krogh Pump Co. dissolved Dec. "2. 108. 
Balance Sheet Dec. 31, 1940 


Assets—Demand deposits in banks and cash on hand, $110,994; customers 
notes, contracts & accounts receivable, $307,802; notes receivable arising 
from sale of farm equipment division inventory and equipment, $15,342; 
officers’ and employees’ accounts receivable, $1. 63: inventories, $177,838 
notes and contracts receivable due after Dec. 1941, § 10,681; i, lane ronal 
equipment (after depreciation of $130,211) $143'94 I~ and buildings 
formerly occupied by p and farm equipment divisions (after depre- 
yea of $20, Tél). $104, ‘096: patents, less amortization, $26,203; guarantee 

posits, cash surrender value of life ineetan>, and other sundry assets, 
$2 7039; deferred charges, $8,863; total, $909,6 

Liabilities—Accounts payable and accrued expenses $89,160; Federal 
inogme "ae, $8,171; provision for other taxes 2 039; deferred credits, 

1,792: preferred ‘stock (par vaawe $5), $360,345; common stock (par value 
$3; $81, P775; capital surplus, $214,927; earned surplus since Dec. 31, 1932, 
$141 ‘461; total, $909,67 — the" ,* i937. 


Virginia Electric & Power Co.—Earnings— 
Period Ended Jan. 31— Mab. Bah OL Tan we 1941—12 Mos.—1940 














Operating revenues. - --. $1,936,867 $1,730,865 $21,198,215 $19,490,631 
Oo Pi icadebedcadwane 690 ,443 651,370 7,839.8 red ee 132 
aintenance. --.....--- 137 ,495 134,952 1,513, ‘629 
De eee 210,666 195,000 2'348,390 2'256,408 
a Taxes—Federal income ,000 74,333 1,409,667 " 
Gls 66caedeadsawe 172,832 61,488 1.944,516 1,835,761 
Net oper. revenues... $561,429 $513,720 $5,991,968 $5,607,865 
Other income (net loss) - 738 5,768 48,971 17,545 
Pee $560,691 $507,951 $5,942,996 $5,590,319 
Int. and amortization --- 146,043 147,314 1,760,393 1,743,547 
Malas... 66 cwzecess $414,647 $360,637 $4,182,603 $3,846,771 
Preferred dividend requirements. -.-...--...--... 1,171,601 1,171,596 
Balance for common stock and surplus--_----..-. $3,011,002 $2,675,175 
a Company does not consider that it has any liability under the Excess 
Profits Tax Act of 1940 as amended March 1941.—V. 152, p. 2088. 


Virginia Public Service Co.—New President— 

Company on April 1 formally announced the election of William Elliott 

cod 30 dent at the recent annual meeting of stockholders.—V. 152, 
Dp. 


_ Wagner Electric Corp. (& Subs.)—Annual Report— 











Years Ended Dec. 31— 1940 1939 1938 
Gross profit on sales_---.----------- $4,434,361 $3,928,271 $2,132,738 
Selling, general and adminis. expenses 2,359,574 2,327,137 1,821,898 

GQueraties BUG. .. « «=< scccscvess $2,114,787 $1,601,133 $310,840 
Int., divs., royalties & miscell. income 13,981 10,058 27,905 
Profit on sale of securities (net)--.--. = ____-- j é 

Teteal INCHING... cecccccesccccce= $2,128,768 $1,618,834 $346,203 
ee) Spee ae eae 9,469/ 11,888 14,491 
Miscellaneous deductions ---.-.--.-.-.-- \ 8'900 5,100 
Prov. for Fed. & State income taxes-- 696,119 304.178 58,955 
Provision for invent., overhead, inc-- ee “ebeedieos i (pata 

Net profit for the year.........-..- $1,215,901 $1,293,866 $267,658 
DiveRES Se nis d sraseanervacse 782,770 684,924 195,693 


Consolidated Balance Sheet Dec. 31, 1940 


Assets—Cash, $217,916; customers accounts and notes receivable (less: 
reserve of $148,516), $2,003,788; other accounts receivable, $12,751; 
due from officers and em loyees, $14,043; inventories of merchandise and 
supplies, valued at the lower cost or market, $5,672,261; miscellaneous 
investasants, less reserve, $50,104; real estate, plant & equipment (less— 

depreciation for the period from Aug. a. ‘933. to Dec. 31, f $3 ,863,- 


patterns, patents and des , $1; deferred charges to 
aie a “operaiigns, $329, 160; total, $12,218,993. 
Liabilities—Notes payable to banks, $300, 


000; accounts oo porate. ute, 
$1,149,902; wages, taxes and royalties accrued, $307, Federal and 
State income taxes, $717,823; other current and accrued invpilities: $64,819; 
reserve for inventory overhead increase, $7? 07,277; common capital stock 
(shares of a par value of $15 each), $5, 870,775; surplus, $3,601,121; total, 
$2 218,993.—V. 150, p. 3994. 





For other investment news see pages 2557 and 2558 
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NORFOLK AND WESTERN RAILWAY COMPANY 









SUMMARY OF FORTY-FIFTH ANNUAL REPORT FOR 1940 















The Forty-fifth Annual Report of the Norfolk and Western Railway Company, covering operations for 1940, shows 
Gross Railway Operating Revenues increased $12,113,493, or 13.01 per cent., over 1939 as a result of increased demand for 
bituminous coal by the country’s heavy industries and increased volume of business generally. Operating Expenses increased 
$6,461,936, or 12.64 per cent., because of increased traffic volume and maintenance of roadway and equipment. Net Income 
inereased $1,382,738, or 4.61 percent. Income Balance of $30,470,596 was equal to $21.66 per share of outstanding Common 


Stock, as compared with $20.68 in 1939. 









INCOME STATEMENT 






1940 1939 
Raiiway Operating Revenues _ - -- : ee Sy , _.$105,228,620.86 $93 115,127.59 
Pe : 34 Zee — _.. 57,580,323.50 51,118,387.68 


Railway Operating Expenses -- - - - - 


















_. $47,648,297.36 $41,996 ,739.91 
_.. $18,167,944.48 $13,459 336.15 


Net Revenue from Operations - - -_ - Sal dake dbiisain Geb 















Federal, State and Local Taxes______--- 






















Net Rental of Equipment and Joint Facilities—Credit__................-...-......  3,773,879.20 3,121,812.73 
Net Railway Operating Income_---_----.------------ tome sawosscccencces Gee $31,659,216.49 
Other Income—Net- _- _- OE ES PSE I SS CS il Lee owas calls as 888,031.16 1,136,348.96 
en pegene Gite Or SOUNNOSS. .. . co onccuetbectnesiccscowtn sin Wide hina eiaietnle $34,142,263 .24 $32 ,795,565.45 


















Interest paid on Bonds and Miscellaneous Deductions - - - - chevbabenecniinnciaces, ae $2,794,327 .67 
$31,383 ,976.04 $30,001 ,237.78 














Net Income. - - --- Pt EO EE nk onan be abt spe wneenout yer 
Dividends on Adjustment Preferred Stock—$4.00 per share _ -_ _ _ - cee = sthva $913,380.00 $913,720.00 
_.. $30,470,596.04 $29,087 517.78 



























ee eee isendmudecoéobsoneks 

































Note: Net Railway Operating Income was equivalent to 6.29 per cent. earned upon the Company’s Total Railway 
Property Investment, compared with 6.17 per cent. in 1939. 


PROFIT AND LOSS STATEMENT 


Credit Balance, January 1______----- aii bide. ckageceeaeeee chehenwrenesedassah $159 616,921.94 


Income Balance ee lil ae aR ss tece, tater dhalimmnal anata Guatacie a: sans ccetedeskl eck Bee an ein thie btiin 30,470 596.04 
539,592.77 


Miscellaneous Items_________. dati as ard ta eine $Gtc Meads ooncdostéatdbthabisbbhweade neh 





$190,627 ,110.75 








Deduct: 
ye riation of Surplus for Dividends on Common Stock_------------------------ $21 ,097 245.00 
isceilaneous Items____-_-_-.. i eumelann cbt rat end dbdeebhdecavenstaavcaatel 1,130,262.71 22,227 ,507.71 
Ceeeee meeemee, December $1... ..-........-.6.....-.- age ciebae me ptiithebiduatalithtn tidak thane wes $168 ,399 603 .04 





DIVIDENDS 


Dividends of $4.00 per share, or $913,380.00, were paid upon the Adjustment Preferred Stock, and of $15.0) per share, 
or $21,097 245.00, upon the Common Stock, the same as in 1939. The total of Common Stock dividends paid during 1940 
represented 3.99 per cent. of the Company’s Total Railway Property Investment, and 69.24 per cent. of the Income Balance. 


FINANCIAL 


The capital stock held the public was $163,482,800, and represented 75.96 per cent. of outstanding capitalization. 
ok December 31, 1940, the Company’s stockholders numbered 13,626, an increase of 81, with an average holding of 120 
shares. ° 

_ The funded debt held by the public was $51,737,532, a decrease of $57,400, and represented 24.04 per cent. of capitaliza- 
tion so held. Securities in the voluntary sinking fund for retirement of funded debt a par value of $662,800 and a market 


value of $810,057. 
RAILWAY PROPERTY INVESTMENT 


The Total Railway Property Investment was $529,027,163, an increase over 1939 of $15,831,511, of which $4,406,357 
covered net increase in investment in various additions ahd improvements to roadway, structures and shop machinery and 
$10,788,712 covered net increase in investment in new rolling equipment. 


ADDITIONS AND BETTERMENTS 


The more important additions and betterments consisted of construction of a coal classification and storage yard, and 
car-repair yard at Lambert Point, Va.; construction of freight car paint yard at Roanoke, Va.; installation of warehouse and 
track facilities for assembling and handling vegetable shipments at Portlock Yard, Norfolk, Va.; laying 134.73 miles of track 
with 131-lb. rail, making a total of 2,669.96 miles of track laid with 130-lb. or heavier rail; replacement of existing bridges 
with new or rebuilt structures; installation of position light automatic signals; and elimination of grade crossings. 

At Roanoke, Va., expansion of the West End Yards was in progress, including additional storage space and classification 
eae. te hump yard and engine terminal facilities; and at Sewells Point, Va., a concrete and steel warehouse was under 
construction. 


NEW EQUIPMENT 


During the year the Company built, in its shops at Roanoke, Va., 11 steam freight locomotives, 20 all-steel cabin cars, 
and 1 work equipment car, and purchased and placed in service 4,284 freight train cars, 1 work equipment car, 7 automobiles 
and trucks and 1 motoreyele and side ear. 


TAXES 
Taxes were $18,167,944, an increase over 1939 of $4,708,608, or 34.98 per cent., principally because of increase in Federal 


Income Tax rate from 19 per cent. to 24 per cent. Taxes amounted to 17 cents out of each dollar of Operating Revenues, 
to 57.89 per cent. of Net Income, to $918 for each employee, and to $12.92 for each share of Common stock. 
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Seventy new industries were located on the Company’s lines during 1940, with a total capitalization of $75,060,200. 


and employment of 13,419 persons. 
increase in personnel of 11,963 persons. 


daily for the United States Government, was under construction at Pepper, Va., by Hercules Powder Company. 
ernment also is planning erection of a bag loading plant near Dublin, Va. 


Ove hundred and six established plants were expanded at a cost of $44,874,495 and an 
In addition, a smokeless powde” plant, with a capacity of 300,000 pounds of powder 


The Gov- 
The total investment in these two plants will 


approximate $50,000,000. E.I. du Pont de Nemours and Company began construction of a nylon plant near Martinsville, 


Va., to cost $11,000,000, and to be in operation late in 1941. 


RAILROADS AND NATIONAL DEFENSE 





The member roads of the Association of American Railroads adopted a resolution renewing the pledge of the railroad 
“that individually and in cooperation with one another and with the Government of the United States, they will continue to 
meet to the full the demands of commerce and the needs of national defense.” ve . : 

This Company has anticipated future requirements by authorizing substantial additioos to rolling stock and increased 


rail purehases, an 


by continuing heavy repairs to equipment. 


A training camp has been established on the site of Camp Lee, located on this Company’s line near Petersburg, Va. 
The camp is vleaed 


to accommodate 20,000 men. 











The high level of operating efficiency attained in previous years has been maintained and, in some instances, improved 
because of continued modernization of equipment and facilities, with resultant improved service to shippers and the traveling 


public. 


General Statistics for Calendar Years 
1940 1938 1938 1937 
Fr't (tons car’d 1 mile) ..4341491481 4076712948 3628441002 4301138230 
I$269 009575 009683 OO j 


Av.rec. pertonpermile. $.0( ’ 5 3. .009386 
Rey. freight card (tons) 17,647,635 16,446,806 14,650,901 17,401,417 
Rev. passengers carried _ 695,411 334,831 643,744 750,774 
Pass. carried one mile___ 120,224,893 113,443,536 114,044,423 130,615,548 
Rey. per pass. per mile-- 3.00000 $.02139 $.02119 $.02052 
Income Account Years Ended Dec. 31 
1940 1939 1938 1937 
Aver. mileage operated _ 2,409 2 2,429.60 2,436.85 


,409 
Freight revenue. - -- -- 840.240. 158 $39,035,218 $35,135,352 $40,370,042 
‘ ‘ 7,5 . 


Passenger ....-.-..---- 11 2/426/287 ~ 2/416;351 2,679,923 
SE castes. 0 697'178 "704/249 675/948 679.907 
0 eee 433 ,235 483 ,82: 404,858 510,622 
Miscellaneous ------- “2 2,175'590 2,012'950 —1,839/818 1,893,240 








Total oper. revenues__ $46,013,670 $44,662,526 $40,472,327 $46,133,734 


Expenses— - : 
Maint. of way & struc__ $5,978,310 $5,839,081 $4,922,279 $6,039,832 
Maint. of equipment... 7,266,157 7,384,612 7,119,549 8,334,097 
Ta etheneeaswcee 1,787,118 1,781,615 1,776,407 1,851,911 
Transportation.-._-.... 17,953,014 17,471, 16,804,310 17,368,059 
Miscell. operations -- -- - 260,111 259,6 265,328 286,220 
CS eae 1,629,312 1,594,040 1,587,434 1,576,210 
Transp. for investment. Cr1l68,476 Cr85,390 Cr20,787 Crl26,647 











Total oper. expenses. _ $34,705,545 $34,245,140 $32,454,521 $35,829,683 
Net rev. from ry. oper. 11,308,125 10,417,386 8,017,806 10,304,051 
, ea 2,738,591 2,570,428 2,603 356 2,453 ,482 

Operating income____ $8,569,533 $7,846,958 $5,414,451 $7,850,568 
Other oper. income- - --- 495,875 508 ,634 509,068 531,309 

Total oper. income--- $9,065,411 $8,355,592 $5,923,519 $8,381,877 


Hire of freight cars-- --- 2,215,305 2,451,290 2,475,501 1,596,601 
033,449 2,090,383 





Joint facility rents. -_- 2,033, '090'839  1.928'857 2.012.826 
Other deduc fr. oper.inc. 263,311 254,217 221,670 224,594 

Net oper. income____ $4,553,344 $3,559,246 $1,297,490 $4,247,856 
Non-operating income _ 635,283 434,542 354,701 422,205 








5,188,628 











Gross income ------- 3 $3,993,788 $1,652,191 $4,670,061 
Rent for lease of roads-- 365,850 381,7 _ 431,301 _ 364,298 
Int. on funded debt__-- 6,993,700 4,356,820 6,322,824 6,801,205 
Int. on unfunded debt-- 83,240 2,713,828 925,690 449,076 
Oth. deduc. fr.gross inc 81,737 83,566 100,267 107 ,274 

yg eee $2,335,899 $3,542,184 $6,127,890 $3,051,791 

Comparative Balance Sheet Dec. 31 
1940 1939 
Assets— 
Investment in road and equipment_----___..---- 287 679,461 285,938,729 
Improvement on leased railway property --—----- 32,919 31,512 
Ct ins sitoceitardivudswiteennga ren tone 15,447 15,447 
Deposit in lieu of mortgaged property sold- - --- - - ' 6,165 6,150 
Miscellaneous physical property___---..------ .. $3,043,216 3,068, 
Investment in affiliated companies__-________--_-- 16,242,424 16,779,575 
CS ence bbehenakee sna connie 25,088,774 25,090,8 
Ct occebs didinbenscvantababiaekndieh on 7,110,565 4,854,661 
i St ccheuvawenssnetbakee at ewk ene - 1,718,189 897,547 
Ra 0 ee RN 4 aes cee a ee cue 1,020 1,020 
Traffic and car service balances receivable_ _ - _ -_ _- 669,697 601,318 
Net balance receivable from agents and conductors 918,799 877,712 
Miscellaneous accounts receivable____......---- 894,911 99, 
pe ee ES eee eee er 2,585,865 2,518,406 
Interest and dividends receivable__--._._-..-.-- 5,228 5,310 
i  cindveccgnoucnsanecdeccequnt 29,712 29,5 
RR Pe a es ae 23,704 18,962 
a... adeersramnaeedeeee = 119,585 120,623 
Insurance and other funds__-.....-.-...--.----- 70,820 75,961 
GUD OS Bec acscadcstuncccnsewenevas 933 ,837 931, 
Rents and insurance premiums paid in advance- - - 77,464 56,77 
ee a stbemeadvadpibnes ses 718,076 708,299 
Securities issued or assumed, unpledged__-----_-- 395,838 395,838 
Securities issued or assumed, pledged--._.------- 7,945,924 8,045,924 
WEE scamgnerks den snandssea sas ecsssoocusss 356,327,646 351,870,204 
Liabilities— ‘ 
Ce ick dndnccndnsemenecoenenas samen 138,492,967 138,492 ,967 
ES Mes ntenoccsdmescsacieos=icecs i, ,098 1,112,516 
PE RE Gilbbulcdkdbdnthe chaddceeesacecesues 153,357,354 153,427,713 
Traffic and car service balances payable__----_--- 1,556,990 1,513,590 
Audited accounts and wages payable______..-.-.-- 1,642,238 1,715,327 
Miscellaneous accounts payable____------ a init papier 71,441 78,715 
Interest matured, unpaid... .......--.-...---.-- 704,06 127,308 
Unmatured interest accrued._-......--.-..--.---- 1,044,024 993 321 
Unmmatured remts Sccrued.............-..--.---« _ 305,427 306,654 
Other current Habilities..................-.---- 6,589,835 4,775,360 
ES a ey 37,621,265 31,581,403 
tc ttitinn po atnndesenan sm kGans Be mah 1,493,173 1,514,153 
pS ee ee re 31,794,901 32,118,772 
Other cadiened ee ey ee 1,705,535 1,733,627 
Corporate surplus—additions to property- -- ----- 740,359 732,062 
Py Ol ST Eo. ob ce ccden cs wedswosen y22,235,528 y18,353,285 

DE disnntaaneeateneeesheha hoa see ae nite 356,327,646 351,870,204 


x Includes interest on refunding and general mortgage bonds of $28 ,089,- 
222 in 1940 and $25,072,707 in 1939. 


y Deficit.—V. 152, p. 2089. 





W. J. JENKS, 


President. 











Walgreen Co.—Stock Offered—A block of 13,496 shares 
of common stock (no par) believed to represent British 
holdings, was offered after the close of the Stock Exchange 
March 31 by Paul H. Davis & Co. at a fixed price of $20 
per share.—V. 152, p. 1608. 


Washington Gas & Electric Co.—/nierest Payment— 

Funds were deposited on April 1 with the Continental Bank & Trust Co. 
for payment on April 2 of the Feb. 1 interest on company’s $3,129,000 of 
6% first lien and general mortgage bonds due 1960. 
; fn addition to the regular interest due, the payment will include 60 days’ 
interest on the interest that was due on Feb. 1. That means that interest 
payments of $30.30 for each $1,000 bond are to be made. 

he Feb. 1 coupon had been held up because of complications arising from 

the condemnation of certain of the company's —— prewar in 
Washington. The payment now scheduled to be made falls within the 
i? ee and permits further steps to work out the situation.—V. 152, 
p. i. 


Washington Water Power Co. (& Subs.)—arnings— 




















Period End. Jan.31— 1941—Month—1940 1941—-12 Mos.—1940 
Operating revenues__.- $1,002,476 $980,334 $11,573,293 $10,851,799 
Oper. exps., excl. direct 

| EEE LE 405,415 355,960 4,491,943 4,022,997 
eee 181,591 179,963 2,293,334 1,668,564 
Property retirement re- 

serve appropriations __ 91,856 92 887 1,105,945 1,112,912 

Net oper. revenues... $323,614 $351,524 $3,682,071 $4,047,326 
Other income (net) -._.- 2,011 2,063 36,214 29,226 

Gross income. ______- $325,625 $353,587 $3,718,285 $4,076,552 
Int. on mtge. bonds____ 64,167 64,167 770,000 883,052 
Other int. and deduct'ns 19,478 17,382 164,759 115,021 
Interest char to con- 

Se Std adecnc! ) ibehaae “oS eheede 5,080 1,506 

Net income. _._ ~~ -. $241,980 $272,038 $2,788,606 $3,079,985 
Dividends applic. to pref. stock for the period _ _ - - 622,518 622,518 

ee ae ees ey eee $ 2,166,088 $2,457,467 


x In connection with refinancing by the company in 1939, extraordinar 
deductions for income tax purposes of debt discount and expense, call 
premiums on bonds retired, and other related items, reduced taxable income 
for the year 1939. The above statement includes provision for Federal and 
State income taxes in the mo ay amount of $313,000. Provisions of 
approximately $563,000 would have been required except for such extra- 
ordinary deductions. 

Note—Includes in the 12 months ended Jan. 31, 1941, provision of $7,353 
for Federal excess profits tax oeumene prior to Jan. 1, 1941, but includes 
~” oumoaeet, Provision for such tax since no excess profits are indicated .— 

. de , DP. 


Watauga Power Co.—Bonds Called— 
All of the outstanding first mortgage 6% sinking fund gold bonds (due 
Dec. 1, 1952) have been called for redemption on June 1 at 106 and accrued 


interest. Payment will be made at the New York Trust Co.—V. 151, 
p. 2060. 

Waterbury Farrell Foundry & Machine Co.—75-Cent 
Dividend— 


Directors have declared a dividend of 75 cents per share on the common 
stock, par $25, peyebte March 31 to holders of record March 25. This 
compares with $1 paid on Dec. 26, last; 50 cents paid on Oct. 1 and July 1, 
1940; 30 cents on April 1, 1940; 50 cents on Dec. 22, 1939, and regular 
quarterly dividend of 20 cents paid on Oct. 20, 1939.—V. 150, p. 4148. 


Wayne Pump Co.—£arnings— 
(Including domestic subsidiaries) 


3 Months Endea— Feb. 28, 41 Feb. 29, ‘40 





Profit, after all charges except Federal income tax. $147,716 $134,989 

fi stimated Federa] income tax__.............--.- a35,C00 ,000 
WR Sean uatitws wie ndaneebbleissdae $112,716 $110,989 

Earns. per share of common stock_____________- $0.39 Z 


a No provision is made for excess profits taxes since the earnings for the 
current quarter od do not as yet indicate that the company is likely to 
be subject to such taxes. 

Note—Based upon available information, the net earnings of the foreign 
subsidiaries (in England and Brazil) not consolidated, for the current period 
were approximateiy $9,900 and for the same period last year app1oxmately 
$2,300, converted at the average rate of exchange prevailing during the 
periods.—V. 152, p. 1300. 


Waterloo Cedar Falls & Northern Ry.—Bondholders’ 
Committee Reports for 1940— 


The bondholders’ protective in a report covering the year 1940 states: 

Of the developments concerning the property in 1940 two are of out- 
standing interest and importance. 

(1) Commer. as a first step toward reorganization, passed into receiver's 
hands July 1, 1940. 

(2) Company on Aug. 14, 1940 abandoned the manufacture of power at 
its own plant, and contracted to purchase its needs from the Iowa Public 
Service Co., at an estimated saving of $40,000 per year. 

The appointment of C. M. Cheney, formerly President and General 
Manager as receiver, gives assurance of economy, eff —oney and fair play 
in the management of the company, during the interval preceding re- 
organization. 
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The power change is perhaps the most significant economic development 
of the year. During the few months in which the change has been in effect 
@ very satisfactory saving in operating expense has been demonstrated. 

A plan for the reorganization of the company is now under active con- 
sideration, and will in due course be submitted for approval. 

Of the outstanding $5,773 ,000 first mortgage bonds, $5,488,000, or more 
than 95%, have been deposited with the committee. 

Income Account for Calendar Years 








al940 1939 1938 1937 
Grand total revenue_-.-. $1,323,989 $1,215,507 $1,068,418 $1,218,448 
Total oper. expenses._._.. 1,109,969 1,071,299 979,008 1,029,541 

Net revenue_...._.-.- $214,020 $144,208 $89,411 $188, 
ie a ckincrdlns aaiere aver ae 58,927 57,724 55,512 53,112 
Operating income..-- $155,092 $86,485 $33 898 $135,794 
Non-operating income. - 5,027 4,899 4,251 4,998 
Gross income--....-- $160,119 $91,384 $38,149 $140,702 


o imo figures include both corporate and receivership periods.—V. 151. 
p. 2517. 


Western Auto Supply Co.—Change in 1940 Tazes— 

W. W. Humphrey, President in letter to stockholders states: 

The Federal Excess Profits Tax Law was amended on March 7, 1941, 
retroactively for the year 1940. A primary reason for the amendment was 
to allow a more equitable credit to ‘“‘growth’’ corporations reporting on an 
“average earnings” basis. It is estimated that these amendments will save 
the company approximately $170,000 in taxes for 1940. 

In the company’s anaual report (V. 152, p. 1455) issued under date of 
Feb. 8, 1941, the earnings for the year 1940 were stated to be $2,746,578. 
After giving effect to this change, such earnings will be increased to $2,- 
916,578, equivalent to $3.88 per share, as compared with $3,169,904 or 
$4.22 per share for the year 1939. 

Adjustments required to give effect to this change include a reduction in 
the accrued liability for ‘‘Federal and State income and excess profits taxes’’ 
in the amount of $170,000 in the current section of the balance sheet, with a 
corresponding increase in ‘‘earned surplus” and in the amount of ‘‘surplus’’ 
available for dividends, as at Dec. 31, 1940.—V. 152, p. 2089. 


Western Electric Co., Inc.—Personnel Director— 

Reese F’. Clifford has been pppeigtes pereonest director of this company, 
it was announced on March 31.—V. 152, p. 1773, V. 151, p. 3905. 

Western Public Service Co. (& Subs.)—Larnings— 

Period End. Jan.31— 1941—Month—1940 1941—12 Mos.—1940 














Operating revenues__.. $188,045 $181,664 $2,183,972 $1,127,052 
Operation..........-.- 83,161 86,939 984,551 990,718 
Ea 10,844 9,843 141,516 124,279 
De ay sie nice ales 24,792 21,758 285,855 260,830 
a Taxes—Federal inc..__ 2,250 965 38,878 21,197 
ite eh dxbbatause 17,090 17,353 194,065 190,066 
Net oper. revenues. -.- $49,906 $44,805 $539,105 $539,960 
Other income, net loss - 3,725 2,508 32,942 71,322 
I is a aia sai $46,180 $42,297 $506,163 $468,638 
Interest and amortizat'n 28,203 28,291 318,305 323 582 
OS eee 977 $14,006 $187,857 $145,055 
Preferred dividend requirements -___........---- 119,452 119,452 
Balance for common stock and surplus - - -- ~~~ -- $68,404 $25.603 


a Companies do not consider that they have any liability under the Excess 
Profits Tax Act of 1940 as amended March 1941.—V. 152, p. 2089. 


Western Union Telegraph Co.—17o Pay Off Bonds— 

Company will pay at maturity the Mutual Union Telegraph Co. extended 
guaranteed 5% bonds due May 1, 1941, presently outstanding in the hands 
of the public in the amount of $1,854,000, it was announced on April 1 by 
R. B. White, President. Payment will be made at the office of the Treas- 
urer, 60 Hudson St., New York City.—V. 152, p. 2107. 


West Penn Electric Co.—7o Sell Additional Stock— 
See Monongahela West Penn Public Service Co.—V. 151, p. 3260. 


Western Pacific RR.—Larnings— 


February— 1941 1940 1938 


1939 


Gross from railway - _--- $1,311,999 $1,006.573 $938,860 $747,488 

Net from railway - ~~ --- 259,183 89,220 33,187 def246,302 

Wes ry. oper. pageene . iaian 76.125 def34,536 def66,831 def379,050 
rom Jan. 1— 

Gross from railway - - - ~~ 2,757,080 2,223,690 2,073,519 1,740,247 

Net from railway - - ~~ -- 590,809 293,796 248.049 def303,823 

Net ry. oper. income- .. 218,096 def18,219 def37,850 def629,013 


—V. 152, p. 1454. 
West Virginia Water Service Co.—Bonds Sold Privately— 


An issue of $500,000 Ist mtge. 314% bonds, series due 1966, 
was sold privately Feb. 7 to an institutional investor at 








—-—— 

















The Commercial & Financial Chronicle 











The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS—RUBBER—HIDES—DRY GOODS—WOOL—ETC. 





April 5, 1941 


Bonds are dated Jan. 1, 1941, and due 
Jan. 1, 1%. Proceeds are for additions, betterments, &c. 
Bonds are -sued under the trust indenture dated April 1, 
1936, as supplemented (6th supplemental indenture dated 
Jan. 1, 1941.)—V. 151, p. 2668. 


Western Ry. of Alabama—£arnings— 


104%% and int. 


February 1941 1940 1939 1938 
Gross from railway ----- $159,929 $136,157 $127,285 $123,899 
Net from railway ------ 129,731 12,407 12,729 8,583 
Net ry. oper. income. - 11,888 3,365 2.336 def3 ,277 

From Jan. 1— eet 
Gross from railway --_-.-- 334,842 278,199 268,980 255.379 
Net from railway - ----- 71,965 26.753 32,491 19,281 
Net ry. oper. income - - - 32,083 5,731 8,372 def5,900 


—V. 152, p. 1455. 
Westmoreland Water Co.—Bonds Sold Privately—An 
issue of $2,775,000 314% Ist mtge. bonds, series A, was sold 
recently to institutional investors. Bonds are dated March 1, 
1941, and mature March 1, 1966. Proceeds will be used to 
retire the outstanding lst mtge. 5s, called for payment 
June 1, 1941, at 101 and int. Outstanding bonds may be 
prepaid a; any time at same premium.—V. 152, p. 1939. 


Wheeling & Lake Erie Ry.—Zarnings— 


February 1941 1940 1939 1938 
Gross from railway ---.-~- $1,412.967 $1,215,731 $1,010,102 $635,839 
Net from railway --.---- 510,096 402,012 296 599 64,606 
Net ry. oper. income- - - 346,356 324,113 237,891 29,346 

From Jan. 1— re Ee 
Gross from railway ----- 2,838,842 2.569.632 2,123,709 1,351,372 
Net from railway__.-.. 1,000,425 841,401 667 597 132,582 
Net ry. oper. income - - - 708,305 683 ,.233 534,586 67 647 


—V. 152, p. 1455. 


Wood Preserving Corp.— Merged with Koppers Co. and 
Dissolved—Placed $4,000,000 Bonds Privately During 1940— 
For details see under Koppers Co.—V. 151, p. 3582. 


(F. W.) Woolworth Co.—Stock Sold—Allen & Co. offered 
at the close of the market March 28, 50,000 shares (par $10) 
capital stock at 301% (less 65 cents concession to N. A. 8S. D. 
dealers). The stock is of domestic origin, according to the 
distributors, who announced the oversubscription of the 
issue.—V. 152, p. 1608. 


Yazoo & Mississippi Valley RR.—£arnings— 


February— 1941 1940 1939 1938 
Gross from railway - ---- $959,192 $1,244,167 $1,026,699 $1,093,802 
Net from railway ------ 102,537 432,053 236,421 314,567 
Net ry. oper. income... def111,237 32,209 41,309 99,098 

From Jan. 1— 

Gross from railway -- - --~ 2,262,140 2,429,261 2,132,339 2,289,074 
Net from railway ------ 501,210 716,007 484 ,933 677 330 
Net ry. oper. income. - - 76,937 295,838 79,615 246 ,096 


—V. 152, p. 1608. 
(L. A.) Young Spring & Wire Corp. (& Subs.)—Earns. 
Earnings for the Six Months Ended Jan. 31, 1941 


Soc iintibnndnddemhechessnunesndetnes $1,521,140 
Selling, administrative expenses, &c............--..-------- 555,215 


ns ch. thn eeddeageebooeesemencomive $965 ,926 

 cianein ceutiieedeuseOneeeenwesaneenneenes 55,5 
I. lt. . caked bene esha eeenetieeiksehem $1,021,445 
eee ab eb eRSeRteheOSsOEdeusndéenneens 32,836 
i os inne weenwennteune 6,693 
ee eee 8. Le taeeaneeneeannneca 238,228 
CE SE ey ee 142,620 
dn hd eb eeebhReresenehesseeeeeneaoseteeenan $601,069 
$1.47 


SD. 4... cdi ccmidiendsbinddtanbn sc oketunnae ne 
a On 408,658 no par shares of common stock.—V. 151, p. 3104. 


Zenith Radio Corp. (& Subs.)—EHarnings— 


Period End. Jan.31— 1941—3 Mos.—1940 1941—9 Mos.—1940 
Ss at ae mei eetn bitte $306 .505 $221,156 $1,465,377 $598 ,852 

x After depreciation, excise taxes and reserves but before Federal income 
taxes.—V. 151, Dp. 3260. 
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COMMERCIAL EPITOME 


Friday Night, April 4, 1941. 

Coffee—On the 29th ult. futures closed 1 to 5 points net 
lower for the Santos contract, with sales totaling 61 lots. 
The Rio contracts were 6 points net lower. Week-end 
liquidation and profit-taking by Brazilian interests, who 
were buyers earlier in the week as the market dropped nearly 
100 points from its lows, promoted a slightly easier tone 
today. In the nearby positions the offerings were absorbed 
by trade interests who were believed to be covering against 
sales of actual coffee, the demand for which showed some 
improvement toward the close. On the 3lst ult. futures 
closed 6 to 19 points net lower for the Santos contract, with 
sales totaling 147 lots. There were 11 lots traded in the 
Rio contract, with prices up 9 to 12 points. The actual 
market was steady. Traders look for a revival of spot 
business, now that quotas of most areas are near exhaustion. 
This will consist of buying by roasters from stocks of im- 
porters here rather than, as before, by direct purchase 
from consuming sources. Private cables continue to come 
from Brazil regarding the question of minimum prices. 
The latest mentioned a minimum of 13c. for Santos 4s, 
which has the distinction of being the “‘dearest”” rumor so 








far received. On the Ist inst. futures closed 4 tv 15 points 
net lower for the Santos contract, with saies totaling 111 
lots. The Rio contract closed 24 to 26 points net lower, 
with sales totaling 7 lots. The coffee market continued to 
enjoy a breathing spell. In early afternoon Santos con- 
tracts were 2 points lower to 13 points higher, but the ir- 
regular tone was merely a correction of disparities which 
resulted from last minute selling in yesterday’s market. 
American roasters were moving slowly in the actual market 
pending clarification of the question of increasing quotas 
and further news from Brazil regarding possible minimum 
prices. On the 2d inst. futures closed 2 points up to 2 points 
off for the Santos contract, with sales totaling 205 lots. 
The Rio contract closed 9 to 14 points net lower, with sales 
totaling 29 lots. Santos coffee declined 15 to 20 points in 
active trading. Profit-taking and hedging made up the 
bulk of the selling, while short covering and new buying 
supplied the demand. Dec. was selling at 9.35c., off 20 
points in the early afternoon. The Rio contract was 9 
points lower, with Sept. at 6.35e. The easier tone stemmed 
from a statement by Miss Elliott, consumer commissioner 
of the NDAC, to the effect that the recent rise in wholesale 
coffee prices was not justified bv the stocks here of double 
normal and the surplus stocks in producing centers. 
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On the 3d int. futures closed 6 to 9 points net higher for 
the Santos contract, with sales totaling 186 lots. The Rio 
contract closed 29 to 18 points net higher, with, ;4des totaling 
11 lots. Santos coffee was active and irregulc;. It opened 
with losses, which ran as high as 16 points, but recovered 
sharply on a wave of Brazilian buying. During early after- 
noon the market was 11 to 24 points higher. Illustrating 
the trend was the performance of Sept. contracts which 
touched a low of 9.30c. at the opening, rallied 42 points to 
9.72¢. and at 1 o’clock were at 9.55c., up 11 points. Early 
selling reflected to some extent cables quoting official Santos 
spot prices at 500 to 1,000 reis lower per 10 kilos. Today 
futures closed 1 point off to 2 points net higher for the 
Santos contract, with sales totaling 71 lots. The Rio con- 
tract closed 8 to 1 point net lower, with sales totaling 17 lots. 
Santos coffee advanced 8 to 13 points, with Sept. selling at 
9.65e. in early afternoon, up 13 points. The “A” contract 
was up 6 to 9 points with Sept. at 6.63c., up 6 points. 
Roaster buying appeared to be the basis for thé improved 


tone. There was nothing fresh in the news. 
Rio coffee prices closed as follows: ; 
Ds EiiEcadechecduvakeene en  accac < welnel 6.56 
Peekibsncéecwcckswstidia deb ae SDE PEROT . vic co cccsccdcccsse 6.70 
Santos coffee prices closed as follows: 
0 ER Saas eee ee eee ng oe cee neue 9.64 
Se incitth > dainutn ded senhden ddan Pt SOEs Decca batacsessancden 9.74 
DN 06 bn detcesceadueatbn 9.54| 


Cocoa—On the 29th ult. futures closed unchanged to 2 
points higher, with sales totaling 79 lots. Prices for the 
volume grades were weaker following the trend of the futures 
market. The demand for the flavor varieties quieted down 
somewhat, but prices are still firmly held. The absence of 
offerings from both Africa and Brazil was again reported 
the past week as shippers are apparently holding for better 
prices. Loeal closing: May, 6.97; July, 7.06; Sept., 7.16; 
Oct., 7.18; Dee., 7.27. On the 31st ult. futures closed 11 
to 16 points net lower. Sales totaled 258 lots. The eocoa 
market continued to consolidate its position during the 
early trading. Prices were easier, standing 2 to 7 points 
lower during early afternoon. Towards the close con- 
siderable liquidation developed and prices eased rather 
sharply. Wall Street was credited with liquidating and 
manufacturers were inactive. Some hedge offerings were 
reported, presumably against Brazilian cocoa. Warehouse 
stocks increased 3,100 bags over the week-end. They now 
total 1,295,483 bags against 1,058,542 bags a year ago. 
Local closing: May, 6.86; July, 6.94; Sept., 7.01; Dec., 
7.10; Jan., 7.13. On the 1st inst. futures closed 18 to 21 
points net lower, with sales totaling 603 lots. Liquidation 
and hedge selling caused a further sharp slump in the cocoa 
market, losses by mid-afternoon ranging from 15 to 18 
points. The hedge selling appeared to be of Brazilian 
origin, indicating that the crop has not yet been entirely 
cleaned up. Warehouse stocks increased 300 bags. They 
total 1,295,769 bags against 1,058,542 bags a year ago. 
Arrivals during Mar. set a record of 515,806 bags or about 
twice the arrivals of Mar., 1940. On the 2d inst. futures 
closed 7 to 10 points net higher, with sales totaling 485 lots. 
Price trend was irregular today. Early prices broke 12 to 
14 points under further hedge selling ascribed to Brazilian 
interests. When those offerings dried up, the market rallied 
strongly to stand 4 to 8 points higher during early afternoon. 


Wall Street commission houses and manufacturers were 
buyers on the dip. Trading was active, reaching 415 lots 
to mid-afternoon. Warehouse stocks increased 12,516 


bags. They now stand at 1,308,087 bags against 1,064,368 
bags a year ago. Local closing: May, 6.73; July, 6.81; 
Sept., 6.91; Dec., 7.01; Jan., 7.04; Mar., 7.13. 

On the 3d inst. futures closed 2 to 4 points net lower, with 
sales totaling 231 lots. The cocoa market quieted down, 
turnover to mid-afternoon totaling only 155 lots. Price 
swings were narrow and lacked trend. Offerings were be- 
lieved to represent hedge selling, while Wall Street and manu- 
facturers were moderate buyers. Warehouse stocks increased 
9,500 bags. They now total 1,317,508 bags against 1,062,513 
bags a year ago. Local closing: May, 6.70; July, 6.79; 
Sept., 6.87; Dee., 6.98; Jan., 7.02; March, 7.10. Today 
futures closed 1 to 2 points net higher, with sales totaling 
227 lots. Trading in cocoa quieted down and the undertone 
was easy. Prices fell 7 to 8 points during the morning when 
stop-loss orders were caught, but rallied later after selling 
dried up, regaining much of the loss. The early decline was 
attributed in the first instance to further hedge selling for 
Brazilian account. The trade heard of another important 
arrival. The steamship ‘“‘Calumet,” hitherto unannounced, 
reached Philadelphia with a cargo of 106,449 bags, one of the 
largest yet reported. Warehouse stocks increased 7,000 
bags. They total 1,324,593 bags against 1,067,396 bags 
year ago. Local closing: May, 6.71; July, 6.81; Sept., 6.88; 
Dee., 6.99; Jan., 7.03. 


Sugar—On the 29th ult. futures closed unchanged to 1 
point higher. Sales totaled 307 lots in the comestie con- 
tract. Trading was light and was confined to hedge lifting 
largely. Although the raw sugar market on definite offerings 
has not declined below 3.40c., futures have discounted a 
price of 3.35e. Until the raw market shows signs of activity, 
futures are expected to rule quiet and raws are not likely 
to improve in volume until demand for refined is renewed, 
observers state. In the world contract prices were un- 
changed on sales of 83 lots. The raw sugar market was 
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a waiting affair today. Sellers were not pressing offerings 
and generally were holding at 2.50c. ex duty, but there were 
hedged offerings in the market at 5 points over May futures, 
which closed at 2.39¢e. On the 31st ult. futures closed 5 to 
1l points net higher, with sales totaling 360 lots. The 
world sugar contract closed 44 to 2 points net higher, with 
sales totaling 80 lots. In the raw market two sales were 
reported to National at 3.40c., off 5 points from the previous 
sale last Tuesday. Involved were 18,000 bags of Cubas 
and 17,000 bags of Puerto Ricos, both Apr. shipment. 
Nothing more is known to be available at under 3.45c. 
Refined is still reported moving at a good pace, although it 
is said no new business has been entered at the current 
$5.10 price. Re-sales at as low as $4.80 were reported on 
Saturday. The freight situation was firm with 53c. paid 
for space from the north side of Cuba. On the Ist inst. 
futures closed unchanged to 5 points off for the domestic 
contract, with sales totaling 144 lots. The world sugar 
contract closed 1 to 2 points net lower, with sales totaling 
91 lots. ~ x space from the north side of Cuba to New 
York was said to be available at 50c. per 100 pounds, a 
slightly easier rate. In the raw market 4,000 tons of 
Philippines, Apr. shipment, 20,000 bags Puerto Ricos, 
May shipment, a cargo of Cubas, early Apr. loading, and 
1,000 tons of ‘‘omnibus”’ sugars for early June delivery, were 
oifered at 3.45c. It is believed refiners are willing to pay 
3.40c. but were waiting for sellers to reduce their price. 
Tle strike at the Baltimore refinery of American is reported 
settled, but labor trouble at the MeCahan refinery in Phila- 
delphia is still unsolved. On the 2d inst. futures closed 1 
point up to unchanged for the domestic contract, with sales 
totaling 149 lots. The world sugar contract closed % to 
1% points net lower, with sales totaling 117 lots. It was 
reported the American Sugar Refining had paid 3.40c., the 
last previous price, for 11,500 bags of Cubas, second half 
Apr. shipment; that there were further buyers at that price; 
and that sellers were firm at 3.45e. At least one cargo of 
Apr. Cubas, 1 or 2 lots of Philippines, and 2 lots of Puerto 
Ricos were offered at 3.45c. The freight market was no 
easier and today’s news that the “seized” boats may all 
be placed in the “‘to Britain” route, served to dissipate the 
guesses that they might be used in Latin-American trade. 

On the 3d inst. futures closed 1 point up to unchanged for 
the domestic contract, with sales totaling 204 lots. The 
world sugar contract closed unchanged to 1% point higher, 
with sales totaling 97 lots. In the raw market another lot sold 
at 3.40c. Refiners were interested further at that price. 
American took 5,000 bags of Puerto Ricos, clearing April 5th. 
This may have been half of the 10,000 bags offered at 3.43c. 
for clearance April 6th. At the 3.45c. were two lots of late 
April Cubas; a cargo of Puerto Ricos April, and another for 
May shipment; together with three lots of Philippines April— . 
May shipment. The refined market was steady with resales 
offered at $4.85 to $4.90 against $4.80 early in the week. 
Latest reports are that Britain had bought 5,000 tons of 
Haitian raw sugar at about 0.75c. f.o.b. Today futures 
closed unchanged to 1 point lower for the domestic contract, 
with sales totaling 261 lots. The world sugar contract closed 
3 to 1 point net lower, with sales totaling 126 lots. Domestic 
sugar held within a two point range and stood unchanged to 
1 point higher during early afternoon. Switching was a 
feature with May and July exchanged on an even basis. The 
raw market was in the doldrums with refiners taking lots at 
3.40¢. and producers holding mostly for 3.45¢e. It is a moot 
question which group will give way first, but it is no secret 
that refiners, as a whole, have been unable to accumulate 
any backlog of supplies. There is nothing new in refined, 
but observers point out that resale offers are light because 
business has been almost wholly on a prompt delivery basis, 
leaving nothing in the form of ‘“‘contract’’ business to be 
resold. 

Prices closed as follows: 
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Lard—On the 29th ult. futures closed 17 to 22 points 
net higher. The opening range was 7 to 17 points net higher, 
but later new highs were reached. At the peak levels values 
were 17 to 22 points over Friday’s finals. There was some 
profit taking on the bulge but new support made its ap- 
pearance near the final bell and most of the advances were 
held until the end. Expectations of substantial export sales 
to Britain has been the dominating influence in lard through- 
out the past week. Chicago hog market was quiet but 
steady during the short session today. Western hog market- 
ings were light and totaled 13,400 head, compared with 
13,100 head for the same day a year ago. On the 31st ult. 
futures closed 2 to 8 points net higher. Trading was fairly 
active with price trend irregular over a range of 10 points. 
there was little of interest to the trading. Hog prices at 
Chicago declined 10¢c. to 20e. Sales ranged from $7.20 to $8. 
Western hog receipts today totaled 93,100 head against 
95,500 head the same day a year ago. On the Ist inst. 
futures closed 15 to 20 points net lower. A technical reaction 
oceurred in lard futures at Chicago, following the declines 
recorded in other markets early today. However, new buying 
reported to be for packers’ accounts resulted in a partial 
recovery, but the market again eased near the close. Chicago 
hog prices were firmer and finished mostly 10c. higher. 
Western hog marketings totaled 67,800 head, against 70,000 
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head for the same day last year. Sales ranged from $7.30 
to $8. On the 2d inst. futures closed 20 to 22 points net 
higher. The lard market ruled firm again today, influenced 
somewhat by the strong action of the grain markets and 
higher trend of commodity markets generally. Chicago hog 

rices were very firm and at the end were 10c. to 20c. net 
higher. Sales ranged from $7.45 to 8.15. Western hog 
receipts were not very heavy and totaled 57,200 head, against 
56,500 head for the same day last year. ; 

On the 3d inst. futures closed 12 to 15 points net higher. 
The market ruled firm during most of the session today, 
influenced largely by the general expectation of Government 
purehases of lard for relief distribution and also for shipment 
to Britain. The opening range was 10 to 15 points net 
higher, with prices later showing maximum net gains of 20 
points. Chicago hog prices finished mostly 10c. higher, 
with the top price quoted $8.20. Western hog marketings 
totaled 68,800 head compared with 65,400 head for the same 
day a year ago. ‘Today futures closed 28 to 30 points net 
higher. The unusual strength of the lard market was due 
in large measure to the exceptional strength displayed in the 
hog market. Hogs were 15 to 35c. higher in an active mar- 
ket. The hog market in turn was stimulated by news that 
the Department of Agriculture was prepared to peg prices 
on this and other commodities. Advancing for the fourth 
consecutive day, prices hit a top of $8.50. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. on, Tues. Wed. Thee. 0 Fri. 
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Pork—(Export), mess, $25.75 (8-10 pieces to barrel); 
family (50-60 pieces to barrel), $19.25 (200-pound barrel). 
Beef: (export), steady, non f (export), $20.25 per barrel 
(200-pound barrel (200-pound barrel). Cut meats: picnics, 
loose, c. a. f.—4 to 6 lbs., 13 %c.; 6 to 8 Ibs., 13 4e.; 8 to 
10 Ibs., 13c. Skinned, loose, ec. a. f.—14 to 16 lbs., 21c.; 
18 to 20 lbs., 19'4e. Bellies: clear, f. o. b. New York—6 to 
8 Ibs., 17¢.; 8 to 10 Ibs., 17 4e.; 12 to 14 lbs., 15 4e. Bellies: 
Clear, dry salted, boxed, N. Y.—16 to 18 lbs., not quoted; 
18 to 20 lbs., 12%%e.; 20 to 25 lbs., 12%%e.; 25 to 30 Ibs., 
12\%e. Butter: firsts to higher than extra and premium 
marks: 30 4c. to 34e. Cheese: State, held 39, 2434 to 25%4{ce.; 
held ’40, 22 to 23'%e. Eggs: mixed colors: checks to special 
packs; 191% to 24ke. 

Oils—Linseed oil action reflects little interest. Linseed 
oil in tank ears is quoted 9.8 to 10.0e. Quotations: China- 
wood—Tanks, spot—not quoted; drums—not quoted. 
Coconut: Crude: Tanks, nearby—-.04% to .05; July for- 
ward—.04% bid; Bulk—-.04% bid; Pacifie Coast—.04% bid 
nominal. Corn: Crude: West, tanks, nearby—.07% bid 
nominal. Olive: Denatured: Drums, spot—$2.45 bid. 
Soybean: Tanks, Decatur basis—.06% to .07; New York, 
l.c.l., raw—.088 bid. Edible: Coconut: 76 degrees: 10%e. 
bid. Lard: Ex. winter prime—9*% offer; strained—9 % offer 
Cod: Crude: not quoted. Turpentine: 464% to 4914. Rosins: 

2.23 to $3.41. 


Cottonseed Oil sales yesterday. including switches, 364 


eontracts. Crude, 8. E., val. 7%. Prices closed as 

follows: 
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Rubber—On the 29ult. futures closed 14 to 8 points net 
lower. Sales totaled 290 tons in the old contract and 370 
tons in the new standard contract. While most of the larger 
dealers and importers reported little or no business today, 
quite a number of the smaller dealers stated that the demand 
sroved fairly active from small and medium-sized factories. 

ost of the turnover was for July through December de- 
livery. Both futures and actual rubber advance into new 
highs last week on fairly consistent buying by factory 
accounts. Spot standard No. 1-X, ribbed, smoked sheets, 
in cases, is being offered at 231%c. per pound in the actual 
market. Local closing: New Contract: April, 22.68; 
May, 22.65; June, 22.42; July, 22.18; Sept., 21.70; Dee., 
21.40. Old Contract: April, 22.68; May, 22.65; spot,22.87. 
On the 31st ult. futures closed 23 to 17 points net lower for 
the new standard contract, with sales totaling 65 lots. There 
were 12 contracts traded in No. 1 standard, May delivery, 
which month closed at 13 points net decline. Mixed dealer 
and trade operations resulted in a moderate decline of 10 to 13 
points in the rubber market. Trading was moderate, 
turnover during early afternoon totaling only 54 lots, of which 
43 were on the new contract. The London market closed 
unchanged to ‘4d. lower. Singapore was 1-32d. lower. 
Local closing: New Standard: July, 21.95; Sept., 21.52; 
Dec., 21.23. On the Ist inst. futures closed 27 to 22 points 
net lower for the new standard contract, with sales totaling 
56 lots. The No. 1 standard contract closed with a total of 
22 lots traded, and all in the May delivery, which closed 27 
points net lower. Further selling came into the rubber 
market and caused losses of about 25 points. Speculative 
liquidation was reported and a general lack of buying interest. 
Sales to early afternoon totaled 46 lots. It was said that 
shipment business had quieted down. The London market 
closed unchanged to 4d. lower. Singapore was 1-16d. to 
3-32d. lower. Local closing: New Standard: July, 21.68; 
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Sept., 21.30. On the 2d inst. futures closed 20 to 24 points 
net lower for the new standard contract, with sales totaling 
106 lots. There were 8 contracts traded in the No. 1 stand- 
ard, May delivery, which closed with a net loss of 19 points. 
Liquidation caused rubber prices to sell off 14 to 19 points 
during the early trading. British dealer selling also was 
reported. During early afternoon May old was selling at 
22.06c., off 19 points. Sales to that time totaled 75 lots of 
which 68 were on the new contract. Sixty tons were tendered 
for delivery on the April contract. Open interest this morn- 
ing was 1,264 lots. The London market closed unchanged 
to 1-l6d. higher. Singapore was unchanged to 1-32d. 
higher. Local closing: New Standard: July, 21.48; Sept., 
21.06; Dee., 20.80. 

On the 3d inst. futures closed unchanged to 15 points 
higher. Rubber traders became excited when they heard 
that Japanese military authorities had seized seven British 
ships in Shanghai harbor. Prices jumped as much as 42 
points and were holding gains fairly well during early after- 
poon when May was quoted at 22.38, up 32 points, and 
Sept. at 21.45c. up 39 points. Open interest is 1,300 lots. 
The spot situation here continues decidedly tight. Trap- 
sactions to early afternoon reached 60 lots, of which 49 were 
on the new contract. The London market closed unchanged 
to 4d. lower. Singapore was unchanged to 1-16d. higher. 
Local closing: New Standard: May 22.18; July 21.48; Sept. 
21.20. Today futures closed 33 to 30 points net lower 
the New Standard contract, with sales totaling 55 lots. 
Nine contracts traded in No. 1 Standard contract, all in the 
May delivery, which closed 28 points net lower. Traders 
took profits in the rubber market, with the result that prices 
dropped sharply. During early afternoon the market was 
28 to 40 points lower with July new at 21.20, off 28, and 
Sept. at 20.60, off 40. Turnover to early afternoon was 33 
lots, of which 26 were in the new contract. The open interest 
this morning was 1,328 lots. London closed unchanged to 
1-16d. higher. Singapore was 1-32 to 1-16d. higher. Local 
closing: New Standard: July 21.15; Sept. 20.90; Dec. 20.60. 


Hides—On the 29th ult. futures closed 5 to 16 points net 
higher. Commission house buying near the close put 
prices at the best levels for the day. Sales totaled only 32 
lots, however. The actual market was dull today. Late 
Friday afternoon dealers reported sales of 12,000 pieces of 
New York packer 9-12 calfskins at the slightly better price 
of $4.15. During the week there was a heavy turnover 
reported for all types of resales in the local market at steady 
levels. Local closing: New Standard Contract: June, 13.87; 
Sept., 13.97; Dee., 14.03; Mar. (1942), 14.05. On the 
3lst ult. futures closed 27 to 22 points net higher, with 
sales totaling 227 lots. The opening prices were 8 points 
higher. Prices declined somewhat during the morning and 
by 12:30 p. m. were unchanged to 7 points lower. Reversal 
of the trend was due to liquidation after speculative buying 
ceased. Transactions amounted to 36 lots. Local closing: 
June, 14.14; Sept., 14.22; Dee., 14.25. On the Ist inst. 
futures closed 11 to 13 points net lower, with sales totaling 
125 lots. Only a small quantity of actual hides were sold 
in Chicago today at steady prices. About 4,000 light native 
cows changed hands at 14% to 14ce., while 4,000 branded 
cows went at 13%ec. On rumors that the President would 
be consulted on prices and priorities, the hide futures market 
made substantial declines. Late Monday night there were 
2,500 heavy standard frigorifico steers sold at 14\%e., a 
gain of ec. Local closing: June, 14.02; Sept., 14.10; 
Dec., 14.12; Mar. (1942), 14.14. On the 2d inst. futures 
closed 8 to 15 points net higher. The futures market closed 
stronger in a moderately active session. In Chicago there 
were 2,900 heavy native steers sold at 14c., a gain of Me. 
over the previous transaction. There was also a small 
number of light native cows (river points) sold at 14%c. 
in the Western market. Sales in the futures market totaled 
re Local closing: Apr., 14.00; Sept., 14.21; Dee., 

On the 3d inst. futures closed 1 to 4 points net lower, with 
the exception of the June delivery which closed 8 points net 
lower. Sales totaled 110 lots. The opening range was 7 to 
9 points higher. Prices advanced during the morning and 
values by 12.30 p. m. were 7 to 17 points higher on buying 
due to reports of higher spot market. Transactions totaled 
74 lots. There were 40,000 pounds tenaered for delivery 
against the April contract. Certificated stocks of hides in 
warehouses licensed by the exchange decreased by 1,756 
hides to 298,998. Loeal closing: June, 14.08; Sept., 14.20; 
Dec., 14.18; Mar., 14.18. Today futures closed 3 to 10 
points net lower, with sales totaling 61 lots. Raw hide 
futures opened unchanged. The market was steady. Prices 
by early afternoon were 2 higher to 2 points lower. Transac- 
tions totaled 44 lots, including 360,000 pounds exchanged 
for physical. Open contract this morning, 1,393 lots. Local 
closing: June, 14.05; Sept., 14.10; Dee., 14.15; Mar., 14.12. 


Ocean Freights—It is reported that inquiries for tonnage 
are flooding all markets, but the tightness of the tonnage 
situation continues to restrict trading operations. Charters 
included: Time Charter: West Indies trade, $9 to $11 asked 
per ton. Canadian trade, $9 to $11 asked per ton. North 
of Hatteras—South African trade, $7.50 to $8 per ton. 
North of Hatteras—East Coast South America, $8 to $9. 
West Coast, $8 to $9 per ton. United States Pacifie—Far 
East, $8.25 per ton. Sugar: A steamer, Java to Colombo 
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Ceylon, April, $15 per ton. A steamer, Cuba to North of 
Hatteras, April, 50c. per 100 pounds. Philippines to United 
States Atlantic, $25 bid, asking $30. Queensland to Halifax 
St. John, $21 per ton. Coal: Hampton Roads to Rio de 
Janeiro, $7 to $7.50 asked per ton. Hampton Roads to 
Montevideo, about $7.50 asked per ton. Hampton Roads to 
Lisbon, $16 per ton. Time: Trip-up, delivery Cuba, re- 
delivery North of Hatteras, April, $11 per ton. A steamer, 
reported fixed at same details. 


Coal—According to figures furnished by the Association 
of American Railroads, the shipments of anthracite into 
eastern New York and New England for the week ending 
Mar. 15, have amounted to 1,857 cars, as compared with 
1,403 cars during the same week in 1940, showing an in- 
crease of 454 cars, or approximately 22,700 tons. Shipments 
of anthracite for the current calendar year up to and including 
the week ending Mar. 15, have amounted to 22,919 ears, as 
compared with 21,513 cars during the same period in 1940, 
showing an increase of close to 70,300 tons. Shipments of 
bituminous coal into this territory during the week ending 
Mar. 15, have amounted to 2,624 cars, as compared with 
2,109 cars during the corresponding week in 1940. 


Wool—On the 29th ult. futures closed 5 points off to 4 
points net higher for wool tops. The market developed 
only a moderate interest and sales were estimated at 40 
contracts or 200,000 pounds, comparing with 350,000 
officially reported for Friday. In grease wool futures bid 
and asked prices were about 8 points apart through the day 
and 4 to 5 apart on the closing, with the result that no 
sales were made. Closing bids were 1 to 3 points off from 
Friday. The average price of 10 types of apparel wools 
in the Boston market was quoted on Friday at 100.9c. 
per pane compared with 100.5e. the week previous. 
Local closing: Wool Tops: May, 125.6; July, 122.6; Oct., 
119.6; Dee., 118.2. Grease Wool Futures: May, 125.6; 
July, 122.6; Oct., 119.6; Dee., 118.2. On the 3lst ult. 
futures closed 11 to 5 points net higher for grease wool, 
with sales totaling about 19 contracts, or 114,000 pounds, 
clean equivalent weight of wool. One lot of 6,000 pounds 
of spot grease wool was sold at 96.0c. a pound, even with 
Saturday’s asking price. Wool top futures closed 1 to 2 
points net higher, with sales estimated at about 20 contracts 
or 100,000 pounds, comparing with 140,000 pounds of- 
ficially reported for Saturday. Active positions stayed 
within a 2-point range throughout the session. There were 
no sales of spot, with 127.0e. bid and 128.0c. offered. Quiet- 
ness in futures markets reflected slow business in domestic 
raw wool centers. Local closing: Grease Wool Futures: 
May, 96.1; July, 96.7; Oct., 95.7. Wool Tops: May, 
125.7; July, 122.8; Oct., 119.7; Dee., 118.3. On the Ist 
inst. futures closed unchanged to 9 points off for wool tops, 
with sales estimated at 60 contracts or 300,000 pounds, com- 
pared with 90,000 officially reported for Monday. Spot 
certificated tops were quoted at 125.8¢. bid and 127.0c. 
asked, the asking price being le. or 10 points down for the 
day. Grease wool futures closed 2 to 5 points net lower, 
with sales totaling about 18 contracts or 108,000 pounds 
clean equivalent weight. All trading during the day in all 
months was at 96.0c. a pound. One sale of 6,000 pounds of 
spot grasses wool was made at 96.0c. a pound, unchanged 
from Monday. Boston advices said Government awards 
were made this morning and showed a slight differentiation 
in favor of domestic wools. Local closing for Wool Tops: 
May, 125.3; July, 122.0; Oct., 119.0; Dee., 117.4. Grease 
Wool: May, 95.5; Jult, 95.5; Oct., 95.5. On the 2d inst. 
wool top futures closed 3 to 10 points net lower. Prices 
held within a range of 3 to 7 points during the dav. Hedge 
and spot house selling during the day contributed contracts 
to the market with the trade absorbing offerings on a scale 
down. Sales were estimated at 60 contracts or 300,000 
pounds, against 255,000 officially reported for Tuesday. 
Grease wool futures closed 5 to 7 points net lower. Trading 
was light, with about 25 contracts or 150,000 pounds clean 
content sold during the day. One lot of 6,000 pounds clean 
content of grease wool was sold in the spot market here at 
95e. a pound and 2 lots totaling 12,000 pounds clean equiva- 
lent sold 95.3c. The previous day 96.0e. was paid. In 
spot tops there were no sales with 125.5¢. bid and 126.3c. 
asked based par top. Local closing: Wool Tops: May, 
124.3; July, 121.7; Oct., 119.0; Dee., 116.7. Grease 
Wool: May, 94.9; July, 95.0; Oct., 94.7. 

On the 3d inst. futures closed 6 to 10 points net higher. 
The market was active and firm today, with sales estimated 
at 55 contracts or 275,000 pounds. The more active months 
covered a range of 4 to 7 points during the day. In the spot 
market one lot of 5,000 pounds of minus 1 top sold at 126.5c. 
a pound, basis par top, against a 126.3 asking price the 
previous day. The grease wool market was a dull affair, 
closing quiet at 1 to 4 points net decline, with all months 
94.6e. bid. Ten lots, or 60,000 pounds clean content of wool 
were sold during the day. Advices from Boston stated that 
manufacturers were taking up options made previously on 
wool and wool tops. A few sales of moderate volume were 
reported on fine territory and Australian wools. Local 
closing: Wool Tops: May 125.0; July 122.3; Oct. 119.0; 
Dec. 117.6. Grease Wool: May 94.6; July 94.6; Oct. 94.6. 


Today futures closed 1 to 4 points net lower, for wool tops. 
Grease wool futures closed 4 points net lower. 
wool tops was extremely light today. 


Interest in 
Trading was limited, 
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with total sales on the New York exchange to midday 
estimated in the trade at only about 50,000 pounds of tops. 
Interest was spread over only three of the usually active 
positions. At the best prices of the morning active contracts 
showed advances of 4 to 5 points over the closing levels of the 
previous day, while at the lows they were 2 to 4 points above 
yesterday’s last quotations. Trading interest in grease wool 
also was limited today and sales were correspondingly small. 
Total transactions to noon were estimated in trade quarters 
at approximately only 30,000 clean equivalent pounds of 
grease wool. Dealings were confined to the Oct. position. 
Local closing: Wool Tops: May 124.6; July 122.2; Oct. 117.4; 
Dee. 117.4. Grease Wool: July 94.2; Oct. 94.2. 


Silk—On the 31st ult. futures closed 3 to 4 points net 
higher for the No. 1 contracts, with sales totaling 130 lots. 
Trading in silk was active and prices strong in response to 
a sharp rise in the Yokohama markets over the week-end. 
Prices here jumped as much as 8 4c. to new high levels for 
the season during the forenoon when Sept. sold at $2.9714. 
In early afternoon the list stood 414 to 5c. above Friday’s 
close on a turnover of 94 lots. Twenty-four lots were ten- 
dered for delivery on the April contract. In the spot 
market crack double extra silk was 7c. higher at $2.96 
a pound. Prices on the Yokohama Bourse closed 43 to 49 
yen higher as compared with Friday. Grade D silk in the 
7 market was 50 yen higher at 1,585 yen a bale. Local 
closing: No. 1 Contracts: Apr., 2.914; May, 2.92; July, 
2.93; Aug., 2.94; Sept., 2.94; Oct., 2.94. On the Ist inst. 
futures closed 6% to 7c. net lower, with sales totaling 58 
lots, all in the No. 1 contract. Following the commodity 
trend, silk futures showed heavy losses. owever, trading 
was not brisk, sales to early afternoon ae only 25 lots, 
rene ta | 10 lots exchanged for physicals. Ten bales were 
tendered on Apr. contract. In the spot market the price 
of crack double extra silk declined 114c. to $2.9414. On 
the Yokohama Bourse the market was 9 to 14 yen lower. 
Grade D silk in the spot market declined 5 yen to 1,580 
yen a bale. Local closing: No. 1 Contracts: Apr., 2.85; 
May, 2.85; July, 2.86; Aug., 2.861%; Sept., 2.874%. On 
the 2d inst. futures closed 14 to 1%e. net higher for the 
No. 1 contract, with sales totaling 82 lots. A break in 
Japanese markets was quickly reflected in declines here 
during the early trading. Trade firms bought on the dip. 
The market stood 1 to 2'%ec. lower during the early after- 
noon. Transactions to that time totaled 52 lots. Open 
interest this morning was 1,152 lots. In the uptown spot 
market prices fell as much as 7e. Crack double extra 
silk was 1'%ec. lower at $2.944% a pound. Yokohama 
Bourse prices broke 26 to 39 yen. Grade D silk in the spot 
market was 40 yen lower at 1,540 yena bale. Local closing: 
No. 1 Contracts: Apr., 2.8544; May, 2.86; June, 2.8614; 
July, 2.87; Aug., 2.871%; Oct., 2.88. 

On the 3d int. futures closed unchaged to 1 4c. net lower, 
with sales totaling 67 lots, all in the No. 1 contracts. The 
news of Japanese seizures of British ships affected the silk 
market. Prices opened 2 to 8%c. higher and held their 
gains up to mid-afternoon on a turnover of 31 lots. Fifty 
bales were tendered for delivery against the April contract. 
The open interest is 1,184 lots. The price of crack double 
extra silk in the uptown spot market remained unchanged at 
$2.88 a pound. The Yokohama Bourse was closed to 
observe a holiday. Local closing: No. 1 Contracts: April 
2.8414; May 2.85%; July 2.87; Aug. 2.87; Sept. 2.87; Nov. 
2.87. Today futures closed 12%e. up for the April delivery 
with the rest of the list 6c. to 7c. net lower. Sales totaled 146 
lots, all in the No. 1 contract. Japanese selling, possibly 
representing hedging transactions, caused silk to dip 11% to 
5e. Trading was active, however, turnover to early after- 
noon totaling 96 lots. Tender of 110 bales on contract was 
announced. The price of crack double extra silk declined 
3c. to $2.85 a pound. The Yokohama Bourse closed 17 to 
24 yen lower. Grade D silk declined 15 yen to 1,525 yen a 
bale. Local closing: No. 1 Contracts: April 2.97; May 2.79 
July 2.80; Aug. 2.80%; Oct. 2.81; Nov. 2.81. 


—_ 


COTTON 
Friday Night, April 4, 1941. 


The Movement of the Crop, as indicated by our tele- 
grams from the South tonight is given below. For the week 
ending this evening the total receipts have reached 52,719 
bales, against 44,562 bales last week and 57,485 bales the 
previous week, making the total receipts since Aug. 1, 1940, 
2 879,619 bales, against 6,585,967 bales for the same period 














of 1939-40, showing a decrease since Aug. 1, 1940, of 
3,706,348 bales. 

Receipts at— | Sat. | Mon. | Tues. | Wed. | Thurs. | Fri. Total 
Galveston. _-- -- 241, 965, 1,121]  261| | 504) 3,013] 6,105 
Houston... - | 3,234) 2,133) 4/537) 1,745] 1,723) 6,765) 20,137 
New Orleans_---| 3,145] 10,260, _-..| 31975] 1,044! 6,177) 24/601 
Mobile. _-..__-- 33) 5 76 13 | Repeats Bap 
Savannah ____-- Saeed 2 ip fe Si nana 3) 5 
Wilmington --__- - : 'Qoeee CUdser saat séoek sane ‘Oe Cae 
Norfolk _...___- by Elli Ghee ceeeccs 6 ae ae 








The following table shows the week’s total receipts, the 
total since Aug. 1, 1940, and the stocks tonight, compared 
with last year: 


Totals this week-! 6,747! 13,453) 5,734! 5,994| _3,358| 17,433! 52,719 
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1940-41 | 1939-40 Stock 
Receipts to | 
April4 This \Since Aug; This ,Since Aug 
| Week |'1, 1940 | Week |'1,1939 | 1941 | 1940 

Galveston _ ___-__- | 6,105) 583,393) 10,657/1,664,232) 949,895) 703,332 
Brownsville.-----) | __- | 15,596] -.-.| 41,153 Ml Aioens 
Houston __--___- | 20,137|1,120,714| 18,427|1,960,032| 949,406) 730,677 
Corpus Christi--_| -.-_| 148,550) 21| 178.793) 72,355| 40,657 
Beaumont. ____-- nba x 8'588| _---| 66.930| 105.352] _ 92.420 
New Orleans ____ - 24,601| 846,992) 40,023|2,274,603) 549,306) 726,872 
Gulfport - - --__-- | -cs-| 10,529) ---.| -.---- 58.901) 77,000 
Mobile. ..--.--- 134, 28,409 1,750) 153,686) 52,689) 99,748 
Pensacola - - - - - " 761, .---| 54,564! 1,974 
Jacksonville —- —- ee et 1,869) 1,011 AZ 
Savannah __-____- 5| 45,610 18} 62.326) 147,626] 120,422 
Charleston - - - - - - aes Fo 8 jae 38,462) 35,432) 28,711 
Lake Charles----| -..-| 29,138] 3} 45,954) 26,068 4,218 
Wilmington - - - - - | 1,000) —6,600 4s 8,625, 12,000) 10,030 
Norfolk. ....-.-- 737| 19,196 756| 17,112) 27,734) 24,941 
OW BOER... ..00% adesl™ erenee conve! weunve 2,590 500 

sia ani D ericiatal ' seteiaaive denial | cana 1,030 1,647 
Baltimore - - ----- a 547| 17,626) ---.-.-- 1,225 
a ' 52.719'2 879.619 72,2506,585.967 2,994 ,129'2,663,873 


* Included in Gulfport. 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





Receipts at— | 1940-41 | 1939-40 | 1938-39 | 1937-38 | 1936-37 | 1935-36 























Galveston....| 6,105) 10,657 895; 11,299) 9,324| 4,091 
Houston____- | 20/137; 18.427/ 1,165] 7.642) 6,055) 776 
New Orleans.| 24,601) 40,023} 7,323 27,541/ 21,222) 11,846 
Mobile _ - - - -- 134) 1,750) 910) 2,132) 6,078 3,692 
Savannah. -. 5 18 319) 229) 2,546! 1,026 
Digel ‘iedacel céocanl «dexain 1,467) 1,771) 1,164 
Wilmington - -| 1 48) paettiain 6 54 50 
Norfolk... .-- 737 756 272 362) 505 1,041 
All others...-|  ------ | on 904 $02} 2,587, 3,921 
Total this wk_ 52.719) * 72,250| 11,788) 51,480) 50,142/ 35,607 
Since Aug. 1_-!2,879,619!2,663,873'3,195.793'6,779,865'5,884 ,67616,248,611 








A The exports for the week ending this evening reach a total 
of 17,447 bales, of which 6,353 to Japan, 10,855 to China, 
and 239 to other destinations. In the corresponding week 
last year total exports were 105,420 bales. For the season 
to date aggregate exports have been 694,994 bales, against 
5,247,626 bales in the same period of the previous season. 
Below are the exports for the week: 

































































Week Ended Exported to— 
Apr. 4, 1941 
Exports from— | Great Ger- 
Britain| France| many Italy | Japan | China | Other Total 
Houston ----.-... sede bad bi anaiis — 321) 3,415 eseel Bee 
New Orleans. --. anes sane BP: cetidell stmaaee ania 239 239 
Los Angeles... shat oon onee ----| 6,032) 7,440 o-o--| 13,472 
in epenees uel none aie ----| 6,353] 10,855 239| 17,447 
Total 1940-_.-..- 36,939| 19,700 -.--| 6,127) 25,013) 6,507) 11,134/105,420 
Total 1939-.-.-.-.-. 9,609; 2,421) 10,017| 9,320, 5,128 921| 10,575) 47,991 
From Exported to— 
Aug. i 1940 to 
Apr. 4, 1941 | Great Ger- 
Exports from—}| Britain | France| many Italy | Japan | China | Other Total 
Galveston....| 21,723 coat sabees watt 1,617 415) 35,203) 58,958 
Houston - - ... 142,983 uel aqunen jank 8,735| 3,767|140,256| 295,741 
Corpus Christi; 23,225 en ree ewan 1,680 ouen 600; 25,505 
New Orleans.| 113,139 otedh i aeaedd osae 2,280 ----| 44,339) 159,758 
Mobile ...-.-.- 28,461 dooul wilewee ened  seenes ead ----| 28,461 
Norfolk... 3,559 atecidl” ardaeees bead wensdu eel anid 3,559 
New York-..- 314 wack senbon Geel, eines saasl 3. 8,021 
iteend. encnina nhedh, abeons wu ‘eneeal onnct Se 2,313 
Los Angeles 974 whl ésbeed ----| 41,471| 29,776) 6,606) 78,827 
San Francisco 3,827 nateh’ edeawe ----| 17,263; 6,778) 5,846) 33,714 
De eceued. ceoces eneel sennns seedl wenees aoe 137 137 
Total ..... 338,205 ae eee ..--| 73,046) 40,736|243,007| 694,994 
Total 1939-40)1748,764|743,269| 33,456/501,729| 780,816|360,664/1078928/5247 626 
Total 1938-39' 413,8351372,474| 396,784'268,934| 750,351! 69,519|572,736'2844,633 




















In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
































On Shipboard Not Cleared for— 
April 4 at— Leaving 
Great Ger- Other | Coast- Stock 
Britain| France| many | Foreign| wise Total 
Galveston. -... whan setae “awa ----| 3,000) 3,000) 946,895 
Houston - ----- pase ssid ‘anaes ase 51 51} 949,355 
New Orleans__| 1,400 elkin PRE 400 ----| 1,800) 547,506 
vannah - _-__. peraneiet cea — waitin icencel ----| 147,626 
Charleston - - _ . mee naiu dued bn rains sein ae jana 5,432 
Mobile. - ~~~. égiate eeeu wianiiees santa nace toed 52,689 
orfolk_.....-. bree pawn eee ieaant eee. weal 27 734 
Other ports.-- wie ceén et aici iia ----| 282,041 
Total 1941__| 1,400 ~atees nai 400| 3,051! 4,851/2,989,278 
Total 1940__| 38,028) 8,993 ....| 45,592) 6,012) 98,625/2,565,248 
Total 1939._' 5,233' 2,952 302! 25,137! 3,152! 36,776'2,073,206 








Speculation in cotton for future delivery was more 
active the past week, with the market ruling strong during 
most sessions. The higher prices attracted Southern selling 
against repossessions, and this of course held the market in 
check, temporarily at least. In the South buyers continue 
to pay $8.50 to $10 for equities in the eastern belt and $6 
to $8 in the central belt. Offerings, especially in the central 
belt, are very light. 

On the 29th ult. prices closed 23 to 26 points net higher. 
Rallies to the best levels since Dec., 1929, were registered 
in cotton futures today as prices rose about $1.25 to more 
than $1.50 per bale on active covering. Contracts con- 
tinued scarce except for some scale-up hedge selling and 
week-end realizing, and final prices were at net gains 
of 23 to 26 points. The character of the buying changed 
somewhat today as it came chiefly from spot houses who were 
covering in some of their hedges against reported sales of 





April 5, 1941 


80,000 bales to the Surplus Marketing Administration for its 
cotton mattress program. About 20,000 bales were believed 
covered yesterday by large spot firms in the July, Oct. and 
Dec. positions. Spot cotton sales for the week at the 10 
designated spot markets amounted to 159,129 bales compared 
with 207,112 bales in the previous week and 42,782 bales a 
year ago. On the 3lst ult. prices closed 1 to 8 points net 
lower. A weakened technical situation and the fact that 
higher prices have checked demand for spot cotton, caused a 
slight reaction in the local market today. During the early 
trading the market showed net losses of 10 to 15 points. The 
opening range was 1 to 4 points lower, and then slowly prices 
eased of on hedge selling. Locals sold on the reaction 
theory. But trade buying again caused a recovery, offset 
in part by the selling of about 10,000 bales of July, Oct. and 
Mar. on the scale-up. There was still some uncertainty about 
the farm program and the probable loan level this year. Spot 
firms reported that most of the larger mills have covered 
about 90% of their requirements for the season, and from 
now on the demand will be for fill-ins. Spot sales were large 
in the South, totaling more than 66,000 bales for the day. 
The farm parity price on Mar. 15 was 15.87e., unchanged 
from a month ago. On the Ist inst. prices closed 7 to 10 
points net lower. The opening range was slightly easier, 3 
to 9 points lower, and sold off on stop loss selling and small 
selling orders from Bombay brokers. The selling carried 
prices off to losses of from 10 to 12 points. There was a 
slight rally on reports that Senator Ellison D. Smith, Demo- 
erat, of South Ceadios. had introduced a bill, and had it 
approved by the Senate Agricultural Committee, freezing 
all cotton now in the cotton loan stocks. The rallies were 
short-lived and the market sold off again. Seale-down trade 
orders steadied the market toward the close. There seemed 
to be hesitation in all the markets and there were rumors of 
peace talk in Europe. Other commodities reacted downward. 
Technically, the market seemed to have been weakened by 
the recent sharp advance. The Commodity Credit Corp. 
reported that the net loan stock is now 2,369,552 bales, there 
having been 774,390 bales repossessed so far. Total sales 
in the leading Southern spot markets were 34,582 bales, 
compared with 7,736 last year. On the 2d inst. prices closed 
6 to 20 points net higher. In a surprise reversal of form the 
cotton market turned sharply upward this afternoon when 
trade buying developed a scarcity of contracts. Prices then 
stood 50c. to $1.25 per bale higher. Scattered hedge selling 
and liquidation on the opening caused the market to start 
3 to 6 points net lower in the absence of active trade demand. 
The market turned steady after the early trading had been 
completed and the tone became steadier, some of the opening 
losses having been recovered. The market appeared to be 
more or less political in that traders seem to have settled 
down to waiting for developments in Washington where 
action on farm bills is expected. The trade heard that the 
President was in favor of higher parity loans. That portion 
of the agricultural appropriations bill dealing with parity 
payments was expected to come up in the Senate today. It 
was believed that the chances of adoption of a provision 
that parity payments be increased from $212,000,000 to 
$450,000 ,000 were good. 

On the 3d inst. prices closed 16 to 10 points net higher. 
Talk of higher cotton loan rates started a new buying wave 
in cotton, which readily absorbed hedge sales. During early 
afternoon prices were 11 to 17 points higher, off a little 
from the best levels. New high prices for the season were 
paid on the opening, when gains of 8 to 15 points were 
registered. The market continued to advance rapidly after 
the opening until maximum advances of as much as 24 
points had been paid before realizing sales and hedge 
pressure caused a moderate sell-off. Bombay was a good 
buyer on the opening call and immediately thereafter. May 
cotton was bid up to 11.47¢c. a pound, a rise of 23 points, 
and the highest price paid for the May contract since 
July 23, 1987, when that position sold for 11.53c. The sharp 
rise in prices is said to be having the effect of stimulating 
repossession of cotton from the 1940 loan. 

Today prices closed 11 to-12 points net lower. Hedge 
sales against repossessed cotton weighed on the market, 
causing prices to slip off 8 to 13 points. Less was heard 
of 100% parity loans. Orders to sell predominated when 
the market opened, with the result that first quotations 
were 4 to 11 points net lower. Bombay brokers offered sub- 
stantial quantities of July, October and December contracts. 
In addition, the South sold hedges and Wall Street com- 
mission houses took profits. Trade and mill interests were 
the principal buyers. The market has become more or less 
political in character. The fact that Congress is recessing 
for the Easter season has eliminated likelihood of any im- 
mediate action on farm legislation. It was perhaps natural 
that the market should choose this juncture to pause. Spot 
cotton sales in the South yesterday continued at a high 
figure. They totaled 36,000 bales compared with 13,000 
bales the same day last year. 

The official quotation for middling upland cotton in the 
New York market each day for the last week has been: 

March 29 to April 4— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland 15-16 (nom.}--11.61 11.59 11.48 11.54 11.70 11.53 

Premiums and Discounts for Grade and Staple—The 
following table gives premiums and discounts for grade and 
staple in relation to the grade, Basis Middling 15-16 inch, 
established for deliveries on contract on April 10. Premiums 
and discounts for grades and staples are the average quota- 
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tions of 10 markets, designated by the Secretary of Agri- 
culture, and staple premiums and discounts represent full 


2263 


We are therefore obliged to omit our usual table of the 
visible supply of cotton and can give only the spot prices 










































































































































































discount for 7% inch and 29-32 inch staple and 75% of the at Liverpool: 
: , 5 : ian April 4— 1941 1940 1939 1938 
pity 4 Ygses over 15-16 inch cotton at the 10 markets cts theme... an, see Py Py 4 
on Apri o. Egypt, good Giza, Liverpool_... 13.30d. 11.389d. --.-.. -—-.... 
Broach, fine, Liverpool - --- ~~~ ~~ 8.34d. 6.96d. 3.84d. .99d. 
y 29-32 5-1 31-32 1 Inch Peruvian Tanguis, g’d fair, L’pool 10.14d. 8.39d. 5.07d 5.94d. 
Ron Inch : -y Inch nd U C. P. Oomra No. 1 staple, super- 
i : 2 - — fine, Liverpool_.....-.-.---- 8.34d. 6.97d. 4.094. 4.114. 
At the Interior Towns, the movement, that is, the 
Mid 0 ere .34 45 .59 on 67 on 77 on ° ? ° o% ? 
Strict Good Middling - °28on| ‘3900 | 30n| 6100| Zion  Teceipts for the week and since Aug. 1, the shipments for 
Gost ee --- = a = =| Ze| se = — the week and the stocks tonight, and the same items for the 
5 patria ‘21 oft | ‘t1oft| Basis. | (07 on| -170n Corresponding period of the previous year—is set out in 
Strict Low Middling 72 off | .62off| .52o0ff| 46 off | .37 off detail below: 
Low Middling.....------_-- 1.44 off | 1.38 off | 1.32 off | 1.28 off | 1.24 off 
ood Middites 22 on 32 on 47 on 55 oD 65 on Movement to Apr. 4, 1941 Movement to Apr. 5, 1940 
pe — s | be = ott th = = 7 —~ Towns Receipts Ship- | Stocks Receipts Ship- —_ 
Middling 7 : 7 ment April nt A 
Strict Low Middling 72 off | 62 off | .520ff| 46 off| 37 off Woh Semen | Wanl a |wob. toni deste 
Low Middling. .....-2..-.-- 1.44 off | 1.38 off | 1.32 off | 1.28 off | 1.24 off ' 
Als., Birm’am| 2,774| 61,266| 5,141] 47,942, 494] 48,821) 593] 21,896 
eam Sa) Bae ea 24 Fe Eufaula....| ' 61| 15,190} '300| 7,035] -_..| 16,113 4| 8,813 
wesarcezzsszaszsaz 1.00 ott! ‘oven! ‘70 or! ‘74 cet! 68 ott —- Montgom'y| $86) 48,989 00] 94.886 726) 60.211 20] 74,318 
Renoee 25. 2 ,214| 56, 
@ Middling spotted shall be tenderable only when and if the Secretary of Agri- rx. Blythev 926| 139,294) 2,507| 108,016] 286] 169.601] 3,588] 144.106 
culture establishes a type for such a grade. Forest City 96| 39,626] 1,039] 32,035] ....| 32,075] ‘269| 40.932 
. : : a Helena....| 1,247) 59.966] ‘788| 34,500 82] 67,146] 1,719] 42/376 
Futures—The highest, lowest and closing prices at New Hope....-- 341] 39,943] 983] 39,093 6| 40,982] 262) 35,485 
‘ Jonesboro..| -...| 12,849] 177] 24,252) -...| 9,244] 700] 28.352 
York for the past week have been as follows: Little Rock| 2,672| 115.307| 4,882] 128,636| 1,398] 106.030] 2,013] 134,373 
Pine Bluff. 540 185°337 1 O48 71776 859 134°888 3,433 78673 
' ° ne “| = 849] 155; 948] 71. , ’ . 
Stes | seeetn | Sunder. | Wetenden oe yma | Walnut Rge 15| 65.726) 1,330] 34/942]  ....| 62,703} ‘291| 37/134 
Mar. 29 | Mar. Apr. 1 Apr. 2 Apr. pr. Ga., Albany..| ....| 10.697] °255] 10.655 20] 14,689] 134] 14,356 
—— Athens...-| 121] 34.686] 294 "7 9| 39,898} 875] 42,030 
Apr.1941)) Atlanta....| 4,000] 113,156} 1,000] 43,760] 3,141] 137,971] 8,087| 117,458 
pLiosing- 11-330 |11.30n—|11.20nfn.26n—fat.42n 11.31 enn) Se ted *aeel anneal Gaal -aktae) "Gael Ea’ees 
’ , , ’ 
Range-_ |11.17-11.36]11.16-11.31]11.11-11.24|11.14-11.32|11.33-11.47|11.27-11.40 tata ie I rar 
Closing - }11.31 ———/11.28 ———/11.18 ——|11.24 ——/11.40 ———/11.29 —— 1.4. Shrevep’t| 2,576] 119:751| 4,339] 76.355) --..| 107,756] 500] 63,907 
June— ais... Ceprese 1,466 140.708 3,183 63.261 1 158,937 4,961 49,015 
Range... |—— , net umbus.. 4,72 92| 28/411 9,834] ‘661 839 
ee ee ee | ee ee Greenwood-| 1,539) 186,745] 6,535] 82.444] 1,754] 233,417] 7,099] 72.387 
Range. |11.15-11.33/11.14-11.23]11.06-11.19]11.09-11.31|11.32-11.46]11.24-11.36  ¥gumome~--| S41) 28,047] O46) 36,080) 251) 33.626) 708 dos 
Closing - |11.24-11 2611.23 ——|11.14 ——|11.24 ——|11.36 ——|11.25 —— Vieksbure..| ~354l 19°7001 667] 13°125 57] 27'193| 4281 17'642 
- Yazoo City 79| 32,988] 1,101] 30,875 20| 47,878] _ 774] 35,235 
Closing. |11.2in = |11.18m = |11.10n = [11.23m =| 11.34m = |11.23 NG. Grboro| 100] s:e50] too] | sa50] a7] aceool 07] sana 
Range... |—— ——}——  —_|___ __}___.___|___ __}|___ __ “Tae 4,158] 438,165] 10,841 540| 325,8 788| 212,138 
Lange - - : towns *.| 4, ,165| 10,841] 294,019 40] 325,895] 4,788] 212, 
Closing. }13.188 = f1l.14n [11.06 11.338 [11.33n—f11.3in 8. C., Gr’ville| 1,765] 106,478] 2,419] 102,779] 1,582] 104,769) 2,012] 73,801 
Range... |11.06-11.24|11.05-11.15|10.95-11.09| 10.98-11.28|11.30-11.45)11.17-11.33 ens ee. ey ee ee 030,079 ss 96:090 6.79 700 062 
Closing . |11.15-11.16]11.10 ——|11.02n 11.21 ——\11.31 ——j11.19 —— Austin.....| |__| 20,160] ‘360] 51895 9} 7,405] 129] 1,727 
"Range. | — — Datlas "| 500] G0'167| 1,187] sziost| 270| apravel abo] 34°208 
Sa Ste as ee ae a ae ‘ ,157| 52/04 '398| 459] 34, 
Closing . |11.15n 11.08n 11.00n 11.20n 11.31n 11.19” Parts Bonnin 1.789 71914 3'o06| Sa'e74l | 148 78.477 oar 26,488 
— town. . i pes =) 2,562 oes 6,51 ohnt 
Range. - |11.05-11.21|11.03-11.13]10.94-11.07|10.96-11.25|11.29-11.42|11.18-11.32 ’ 5 ’ - ' ‘ 
sa toaing « |11.15-11-17)11.07-11.08/10.99-11 00)11.19 —)11-31 —|11.19 — Prarie 24 so'as| 1,360] ln'vor] sol secvrel seal oa'bes 
an. 
Range. _ |11.03-11.13]11.01-11.08] 10.98-11.03] 10.93-11.22|11.28-11.37|11.18-11.30 a00...... ts 40,384) 1,294) 27,357 55) 56,069) 146) 13,631 
ee ee ee eS eS Total, 56towns 155,191 6741,092 199,985'2988,790! 79,161'5943,594 126,337 2570,714 
Range...) OO = | —— * Includes the combined totals of 15 towns in Oklahoma. 
Closing . |11.11n 11.05n 10.98n 11.16n 11.29n 11.17n eteste er a 
March— 
Range -- |11.00-11.18]11.00-11.08] 10.90-11.03|10.92-11.21/11.28-11.37|11.17-11.32 arket and Sales at New for 
Closing . '11.10 11.11'11.05-11.06' 10.98 ——'11.15 ——'11.29-11.30 11.18 —— 
_ Futures SALES 
n Nominal. Spot Market Market : : . 
Range for future prices at New York for the week ended Closed Closed Spot = cy Total 
April 4, and sinee trading began on each option: turday - ..|Nominal_........- Steady......-. ~~ ree 402 
pril 4, & bega Pp Monday ...|Nominal........~~ Steady.....2.. 100| 2-7] 100 
Tuesday ...|Nominal.......... Steady........ an a cicnia pe: ie 
Option for— Range for Week Range Since Beginning of Option Ww y-|Nominal.......... Steady..-...-- 654 odiaas 
Thursday ...|Nominal-...-..___- aan cate 400 etsets 400 
‘i 1941— Friday. .-.- Nominal. ..-....-- Barely steady - Foul.” aces 700 
May....---|11.11 Apr. 1|11.47 Apr. 3] 8.00 May 18 1940|11.47 Apr. 31941 Total week_|....._.........._.]__.._________- 2.256] _..-| 2 256 
CEacweslsctcce 24060desense cesenslognmmens 2608enedles<agees. cee seee Pe BE, Mitientbisocaancdéhaiodnnnbadaueeun 85.417] 33,600'119,017 
idences 11.06 Apr. 111.46 Apr. 3| 8.69 Aug. 7 1940/11.46 Apr. 3 1941 ; 
Aue... wn|---2-- 22-222] ------ enone nfeweeeeee coceecee|-------- -------- New York Quotations for 32 Years 
ee ee eee ed ee ee * © 
Qetoder-.--|i0.95 Apr. ilii4B ‘Apr. if 8.70 Gee." 18 1940]i145 Abe. Fi0di 1945 *----TO:Bae: | 1989 -227~ Bose: | 1994 2222230 T96: [1918 2asc 8. be, 
ovem eelecececs coccccloecocs ecccecloccscsess soeccessl|ececcses soceee== 
December --|i0.94 Apr. i)11-42 Apr. 3] 0:28 Deo. 19 1940]i1.42 Apr. 31941 1954 ~"""- §:44e" | 1980 -----16.73¢. |1922 -._--17 be. 1014 --. 218-408. 
January....|10.93 Apr. 2|11.37 Apr. 3] 9.49 Feb. 171941/11.37 Apr. 31941 1937 ----- ye AE: BRE a ES ee eet ot oe eo 
ee tes meant allie Pest ged cs: wale iieemms {eek ‘80c. | 1928 --_-- .30c. |1920 ----- .50c.|1912 _---- 00c. 
Mareh.---|10.90 Apr. il11.37 pr. “3110.43 ‘Mar. 17 194111137 Apr "31041 1932 “""--11 400. |1926 --__210/300. [1018 2222238-706. [1910 _2 22.18.00 





* 1941 is for 15-16. 


Unfixed Call Sales of Cotton Decline—The Com- 
modity Exchange Administration reported on March 28 
that unfixed call sales of cotton based on New York futures 
decreased 46,200 bales during the week ending March 21, 


Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 







































































from which we have compiled the following table. The to 546,800 bales on that date. Of this number, 191,600 
figures are given in bales of 500 lb. gross weight. bales were based on the May future, 260,700 on July, 61,000 
on October, 25,600 on December, 3,500 on January, 4,000 
Open on March, and 400 on May. The announcement added: 
New York Mar,28)Mar.29|Mar.31| Apr.1| Apr.2| Apr. 3 | Contracts Unfixed call purchases decreased 3,600 bales to 119,400 bales on March 
Apr. 3 21. Of this number 26,500 bales were based on the May future, 69,600 on 
1941— + pease on October, 6,600 on December, 100 on January, and 800 on 
SEE pahihduninvstnenias 19.600| 18.100) 15.700) 17.200) 13.300) 16,200| 217,400 Beles ond purchases of cotten “on call” at peices net 
yet fixed are reported 
y= Ae ahs rninent as og Pye oa tages: oa ane sot aes to the CEA by cotton merchants with futures contracts of 5,000 bales or 
- to reappear 58.900] 33.300| 22'700| 18.600| 30.800] 47.600] 237.100 + tp hy ple figures released therefore do not cover all 
1942— —. 
Mak inwtiins 1,500, 1,600| 1,800! 600} 700) 3,000) 34,300 i 
Ska nconhiindaod 25,400} 8,000) 14,200| 11,400) 10,000) 12.500] 79,300 Overland Movement for the Week and Since Aug. 1 
Total all futures__.- |230,800) 138,000) 127,000| 116,400) 124,000| 173,800) 1,167,900 April 4— eee ania Since 
hoes Shipped— Week Aug. 1 Week Aug. 1 
New Orleans Mar.26|Mar.27 Mar.28\|Mar.29|Mar.31\ Apr. 1 | Contracts Mo os. Semis agi alae alia 16.907 oe AnD  s: 291.210 
| Apr. 1 Via Rock Island..--........... 325 ~ 18/28 "900 ~ 10.028 
1941— | | Via Virginia poi i tales ditive deel 3.849 128381 3,940 137463 
te os 1,250} 2,450! 5,600} 1,550) 1,900| 3,000) 35,500 fia Virginia points - - ----------- 3,84 5,38 3, , 
je RRR ET 3,100 4,000) 16,100) 8.250 10,350) 18:30) 43,150 Via other routes, &c-_----....~- 17,144 5 16,677 652,948 
October.....--------- 9,806, 6,850) 22, ,700| 13,900) 14,200] 58.100 cone : 
December..-...------ 2,750| 1,700) 8,600) 4,250) 6.950) 4.400] 34,050 pe nese wan------- 45,491 1,211,817 = 32,325 1,321,984 
a 100 1.650 Cverteee os a Y., Boston, &c_. “a55 9-265 Sez 17 48 
wocccccececes| one} oe wees ' etween interior towns -----_-___- , 2 ’ 
Mereh......---------- ee Se ee ee Inland, &c., from South.......-.37,933 5321554 25,208 262/210 
Total all futures....' 17,050! 15,100 56,550! 31,800 33.800 31,650! 184,300 Tetst te be detested 38.174. 641.979 25.908 286.022 
The Visible Supply of Cotton—Due to war conditions, Leaving total net overland_*.___ 7,317 669,838 6,327 1,035,012 


cotton statistics are not permitted to be sent from abroad. 


* Including movement by rail to Canada. 








2264 


The foregoing shows the week’s net overland movement 
this year ae been 7,317 bales, against 6,327 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 365,174 bales. 





———1940-41—_—- ———_1939-40- - 

In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 

Receipts ar ports to Apri. 4----- 52,719 2,879,619 72,250 5 585,967 


6,58. 
Net overland to April 4 669 838 6,327 1,035,012 
Southern consumption to April 5,905,000 145,000 5 

Watal marmeted ... ..20<-cnce- 250,036 9,454,457 


Interior stocks in excess____._...*44,794 1,030,213 
Excess of Southern mill takings 


E 
3 


over consumption to March 1 - - 952,188 i diets 362.534 
Came into sight during week. .205,242 ee 176,401 oooes= 
Total in sight April 4...------- -.. 11,436,858 .--- 13,724,188 
North. spinn’s’ takings to April 4. 50,788 2,019,350 14,793 1,283,328 

* Decrease. 

Movement into sight in previous years: 

Week— Bales | Since Aug. 1— Bales 
Sa oo ceccecnasce= bk fb __—_ ar 9,495,329 
Ps case caanene « tt fT 2+ccccnes cane Sunaein 13.670,271 
DP Bencnnncranons i 8 1 neva. 12,889,102 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotatiors for middling cotton at 
Southern principal cotton markets for each day of the week: 





Closing Quotations for Middling Cotton on—- 









































Week Ended | Saturday Monday | Tuesday ; Wednesday Thursday 
April 4 -- | ———_ | —__——__|— a ——- —— 
wa % 15-16) % 15-16) % 15-16) % ,15-16] % {15-16) % ,15-16 
in. In. | In. | In.| In. | In. | In. | In. | In. | In. | In. | In. 

Galveston - - .|10.81/11.01'10.78 10.98) 10.63) 10.83) 10.69) 10.89)10.85'11.05|10.74/10.97 
New Orleans. ;11.20/11.40/11.12)11.32)11.03)11.23/10.93|11.13)11.01)11.21'10.90)11.10 
Mobile... .... 10.91)11.11)10.88) 11.08! 10.78] 10.98| 10.89|11.09}11.01 11.21/10.90)11.10 
Savannah ...{11.31/11.46/11.28 $5452.18 11.33)11.26)11.41)11.40/11.55 11-20)11-44 
Norfolk . .... 11.05)11.25)11.05)11.25)10.95)11.15)11.05)11.25)11.20/11.40/11.10/11.30 
Montgomery .|10.95/11.15)10.90 11.10) 10.80 11.00} 10.90) 11.10)11.05)11.25/10.95]11.15 
Augusta -.../11.36)11.61/11.33/11.58)11.23/11.48)11.29)11.54)11.45)11.70)11.34/11.59 
Memphis. ..- 10.65) 10.90} 10.65) 10.90 10.55! 10.80) 10.60) 10.85)10.75) 11.00) 10.65) 10.90 
Houston .... 10.80)11.00' 10.75) 10.95) 10.70} 10.90; 10.75) 10.95) 10.90)11.10)10.80'11.00 
Little Rock . .'10.65|10.85|10.65' 10.85 10:35110.75 10.60) 10.80} 10.75) 10.95'10.65' 10.85 
Dallas .....- 10.51'10.76110.48!10.73' 10.38) 10.63!10.49|10.74'10.63 10.88 10.54!10.79 





New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





























Saturday Monday Tuesday Wednesday| Thursday, Friday 
Mar. 29 Mar. 31 Apr.1 Apr.2 Apr.3 Apr.4 
1941— 
May ..-...- 11.38-11.40)11.32 ———|11.230-.24a|11.33b-.344a/11.46 ———/11.35d-.37a 
CED cccce 11.33-11.34/)11.27 ——/11.18 ——/j11.29 ——-/1140 ——/11.32 —— 
October -.}11.23 ——!/11.16-11.17)11.08 ———/|11.29 ———/11.36-11.37/11.25 ——— 
_ ber. | 11.20-11.23)11.13b-.15a)11.04 ——-|11.26 ———|11.36>-.37a)11.25 ——— 
2— 
January -.|11.175-.20a)11.11b-.13a|11.02b-.04a}11.22-.244)11.33>-.35a/11.22b-.244 
Mareh....)11.18 ——/11.13 -——/11.020-.03a/11.22 11.33b-.35a)}11.22b-.24a 
Tone— 
Spot ..... Steady Steady Steady Steady Steady Steady 
Futures .. Steady Steady Steady Steady Steady Steady 
Nominai /ABid. a Asked. 
Southern Brazil Expects Record Cotton Crop— 


Northern Brazil Crop Placed at 677,000 Bales—The 
1940-1941 cotton crop now being harvested in the State of 
Sao Paulo, which in recent years has been producing 90 to 
95% of the southern Brazilian c-op, is expected to reach the 
record total of 1,660,000 to 1,750,000 bales, the U. S. 
Department of Agriculture said on March 31 in “Foreign 
Crop and Markets.”” The announcement goes on to state: 

No estimate is available as yet for the rest of Southern Brazil but the crop 
in these areas bas been ranging around 100,000 bales in the last several years. 
On that basis it would appear, according to the Office of Foreign Agricultural 
Relations, that the total crop in southern Brazil this season may range from 
1,770,000 to 1,850,000 bales. The total southern Brazilian crop for 1939-40 
is estimated unofficially at 1,522,000 bales. 

Cotton is grown in two distinct regions in Brazil, the most important 
district being in southern Brazil. The second producing area is in north- 
eastern Brazil. The planting and harvesting dates in these two regions 
differ. In southern Brazil, the planting od is from September through 
November and the Bg period from March through June. 

In northeastern Brazil the bulk of the planting takes place in vebressy 
March and April and picking in the September-November period. The 
second official estimate for northeastern Brazil places the 1940-41 crop in 
that district at 677,000 bales compared with 630,000 bales in 1939-40. 

No official estimate has been made as yet for the 1940-41 crop for all 
Brazil. Estimates even for the 1939-40 crop are still being revised on the 
basis of ginning returns. The data now available reveal, however, that the 
steady upward trend in Brazilian cotton production, which began during 
the 1933-34 season, has continued during the 1940-41 season. 


1941 Cotton Paper Program Announced by SMA—A 
Federal program to encourage the use of low-quality raw 
cotton in the manufacture of high-grade writing paper was 
announced on March 26 by the Surplus Marketing Adminis- 
tration of the Department of Agriculture. Similar to the 
1940 cotton paper program, the plan calls for the diversion 
of up to 10,000 bales of low-grade cotton to the manufacture 
of high-grade writing papers. Diversion payments will be 
made at the rate of 41 cents per pound on 75% of the cotton 
used for this purpose by approved manufacturers. Trans- 
actions with manufacturers will be conducted through the 
Writing Paper Manufacturers Association, representing most 
of the makers. Non-member manufacturers may participate. 

In announcing this policy, J. B. Wyckoff, Chief of the 
SMA Marketing Division, said: 


The 1940 program demonstrated that cotton has many desirable qualities 
as raw material for the making of fine papers. This was the experience of 
19 participating manufacturers who used 510,000 pounds of cotton of 
16 grades, staples and qualities under the program last year. 

Since there are more than recognized combinations of cotton and 
cotton fiber, the possibilities of their use on a commercial basis could not 
be fully determined by the limited 1940 program. The 1941 program is 
intended to provide greater opportunity for the use of various grades, 
staples and qualities of this raw product. 


The Commercial & Financial Chronicle 


April 5, 1941 


CCC Reports on 1940-41 Cotton Loans—The Com- 
modity Credit Corporation announced on March 26 that 
through March 24, 1941, loans made on 1940-41 crop cotton 
by the Corporation and lending agencies aggregate $151 ,202,- 
204.74 on 3,139,090 bales. Cotton loans completed and re- 
ported to the Corporation bv States are as follows: 




















State Number Bales | Amount 

BE... . cnccceccesvéapeteerébospugees 115,390 j $5,524 ,045.33 
Btn dae dgovcgdibaut Ee Seer ees 70,378 | 3 295,329.34 
IN U6 bse pct ste eng Shs pan edie 106,097 | 5,035,766 .58 
California - - - - - - - dune gcetmiadtenh on 364,267 | 18,144,522 .96 
are ‘ ‘ bot the Sine 151 i 7,320.73 
Georgia - - - - -- a ee ee eee 164,809 7 831,002 87 
Louisiana. - - |. ntebne wade wieaaee ia eied 97 ,582 j 4,720,218.49 
Mississippi - - - - 2 bes cabedvdotokon | 72,820 | 3,342,865.58 
Missouri __ ‘ povabvoevan eibube 11,647 540,589.24 
SN EE ee ee ee ies hee ee 5,470 251,719.32 
North Carolina -- eae a) ae ee 42,152 1,994 362.56 
Oklahoma - - bara PE eS panies 169,871 | 8,013 640.57 
OE eee ee 116,575 | 5,892,172.29 
TEL, bonnes nt dwkdbccogustcenéccchwa 12,697 | 619,996.89 
, Es ES ey 1,477,151 | 70,812,781 .87 
We sui cdntnmbbaadpcabegecprecgahen 699 33,573.35 

eilnscress an Be SR ee 2,827,756 $136,109 ,907 .97 
Loans by cooperatives... .......-.--.------ 311,334 15,092,296 .77 

SERGE Sy See 3,139,090 $151,202,204.74 
RE Ry ee ee ee 599.877 28,696 520.42 
Cooperative repayments. -_-.....-..---------- 91,510 4,520.110.50 

ree ae eee ee 2,447,703 $117 ,985,573 82 


Returns by Telegraph— Telegraphic advices to us this 
evening indicate that there has been considerable rain in the 
central third of the cotton belt and generally dry weather 
in the western and eastern thirds. 





Rain Rainfall ——-Thermometer 
Days Inches =} Low Mean 

Texas—Galveston____.___--- dry ‘ 46 64 
J ee eee dry 72 36 54 
ine nee sant aie eal Wie 1 0.03 s4 40 62 
Abilene. -_- ---- tas dry s4 36 60 
Brownsville . dry 89 51 70 
Corpus Christi........-.- 1 85 50 68 

El Paso-_-_-_--- wis ee 1 0.10 74 42 5S 
fae dry &9 47 68 
Fort Worth_----- we 0.05 85 35 60 
SE db kaldu«costdamee dry 8&3 42 63 
So oie a a nihiabe eS 1.41 81 39 60 

NR na oe wsirarin 1 0.01 85 43 64 

. ee Sea ci ‘es 0.20 84 36 60 
Oklahoma—Oklahoma City... 1 0.03 7 33 55 
Arkansas—Fort Smith------- 0.13 82 32 57 
Little ll ante Janu. 1.81 81 36 59 
Louisiana—New Orleans -_---. 3 1.58 79 46 63 
Shreveport ...........-- 2 1.33 8&3 53 68 
ee eat iles dae 2 0.07 82 36 59 
CS. 6 Sccanenseu 3 0.90 80 30 55 
Alabama—Mobile - - - - -- tipex = 2.33 77 42 60 
eae aS 2 0.54 79 35 57 
TE no od & is Gy ae 3 0.70 80 40 60 
Florida—Jacksonville..._..... 2 0.73 80 43 62 
SR Sas scsi 2 0.95 84 55 70 
Tampa_-_-_-_-_- itis as marae 1 1.18 73 53 63 
Georgia—Savannah_______-_-- dry 78 41 60 
Rs A aks ais anaiidecile 2 1.33 77 37 57 
Dt ci chiteannanae o 0.45 77 39 58 
acon... _-.. patiiiclee  t 0.02 77 37 57 

South Carolina—Charleston_._. 1 0.33 70 41 56 
North Carolina—Asheville_._.. 2 0.27 67 31 49 
ES td boas ak ores io oe 0.65 68 38 53 
Wilmi re eee a 1 1.09 68 43 56 
Tennessee—Memphis._._._._.... 4 0.60 79 35 57 
Chattanooga... __....-.-- 2 0.47 73 35 54 
Nashville. ......-- sa a he 0.79 77 33 55 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 
8 a. m. of the dates given: 


Apr.4,1941 Apr. 5, 1940 
Feet Feet 
New Orleans. --- ---- Above zero of gauge_ 3.5 4.1 
I line til Above zero of gauge _ 10.2 14.3 
te es a» aan coed in Above zero of gauge _ 9.8 37.0 
Shreveport. ..__.....Above zero of gauge _ 11.5 3.5 
Pane cedéancdn Above zero of gaugze_ 6.4 11.5 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 





























Week| Receipts at Ports Stocks at Interior Towns (Receipts from Plantations 
End.|——- ———_—_———_——|} —_- 
1941 1940 | 1939 1941 ; 1940 | 1939 1941 | 1940 1939 
Jan. mn arn wecrrre TH ¢ +] | | 
3_| 33,323/169,951| 42,596|3301,310 3265,094 3400,270 of) 89,025, 7,896 
11_| 41,434/181,553) 38,827|3306,0°8 | 3189,004|3369,048| 46,212|105,.463! 7,605 
17. 7 196,677! 37,387/3295,489| 3127,764|3329,120| 21,395 135,347) Nil 
24.) 40,723|149,768) 43,199|3281,765 | 3072,688|3291,719| 26,999, 94,692 5,798 
a. 54,214| 137,532) 35,546|3262,404|3016,687|3246,532) 34,853 81,531) Nil 
eb. 
7.| 50,328/ 168,665) 29,078|2228,672|2956,982|3212,973| 16,596|108,960, Nil 
14.| 55,381|177,019| 25,681/3195,258| 2897 ,286 3174,825) 21,967|/117,323) Nil 
21.) 48,964/122,734| 21,337|3173,825/2845,482/3138,203| 27,531) 70,930! Nil 
y 41,552/138,982| 25,736|3160,492/2795,204|3096,651| 28,219, 88,704, Nil 
ar. 
7.| 55,790|107,381| 27,264|3110,177|2737,778|3051,323| 5,475) 49,955) Nil 
14.) 53,542|115,052| 32,436/3088 259/2705,278|3012,260| 31,624! 82,552) Nil 
21_| 57,485) 74,870| 21,973\ 3063 ,732 2666,756|/2986,570| 32,958) 36,348 Nil 
28.| 44,562) 87,760) 19,979\3033,584| 2617,890\/2951,233| 14,414) 38,925) Nil 
Apr. 
4_! 52,719! 72,250' 11,788 2988,790 2570,714 2907,928| 7,925' 25,073' Nil 














The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1940, are 3,921,302 bales; 
in 1939-40 were 6,785,050 bales, and in 1938-39 were 4,392.- 
943 bales. (2) That although the receipts at the outports 
the past week were 52,719 bales, the actual movement from 
plantations was 7,925 bales, stock at interior towns having 
decreased 44,794 bales during the week. 


Manchester Market—Our report by cable tonight from 
Manchester states that the market in both yarns and cloths 
is steady. Stocks of goods are decreasing. We give prices 
today below and leave those for previous weeks of this and 
last year for comparison: 






































Volume 152 
| 
1941 1940 
| 8% Lbs. Shirt- , Cotton | | 8% Lbs. Shirt- ) Cotton 
| 32s Cop | ings, Common |Middli'g| 32s Cop | ings, Common |Middl'g 
| Twist to Finest Upl'ds Twist to Finest | Upt-ds 
F a. s. d. s.d.| a. | d. ls. d. s.d.| d. 
an. 
3..| 15.70 (12 74 @1210%| 8.77 |16%@17K|12 6 @13 1%) 9.29 
1l..| 15.68 [12 734@12 10%) 8.74 | Nominal |12 3 @12 4 8.98 
17..| 15.71 (|12 736@1210%| 8.75 | Nominal 12 3 @12 6 8.75 
24..| 15.63 (12 Tues 10%} 8.69 | Nominal |12 1%@12 4%| 8.30 
pale 15.68 (12 74@1210%) 8.65 Unquoted | 12 1%@12 4%} 8.29 
eb. 
7.-| 15.65 (12 74 @1210%| 8.56 | Unquoted |12 1%@12 4%| 8.30 
14..| 15.55 |12 74@12 10%) 8.58 | Unquoted [12 14@12 4%| 8.12 
21..| 15.49 |12 736@1210%) 8.56 | Unquoted |12 1%@12 4% 8.04 
was 15.55 |12 734@1210%!| 8.64 14.54 |12 14% @12 4%! 7.99 
! ar. 
7--| 1565 |12 9 @1213 8.66 14.54 |12 14@12 4%) 8.03 
14..| 15.83 |12 9 @1213 8.90 14.18 |12 @i2 3 7.68 
21... 16.06 (1210%@13 1%| 8.95 14.20 |12 @12 3 7.55 
2 15.91 (1210%@13 1%!) 9.00 14.31 /|12 @12 3 7.70 
Apr. | | 
4 16.9  '13 0 @13 3 ‘Closed! 1440 ‘12 3 @12 6 | 7.84 








Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week 
have reached 17,447 bales. The shipments, in detail, as 
made up from mail and telegraphic reports. are as follows: 


Bales Bales 
Houston— Los Angeles— 
, >  / oa 321 .  BUl tw an co ode 6.032 
TP RF. chee ne ‘ORR . Fe Gens dvevsvecacncs Pe 
New Orleans— —_—_—— 
BO Rn onc susenescee 239) SIs tasleenichpltnmieteheiadet 17,447 


Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 


Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad. 
We are therefore obliged to omit the following tables: 

World’s Supply and Takings of Cotton. 

India Cotton Movement from All Ports. 

Alexandria Receipts and Shipments. 

Liverpool Imports, Stocks, &ce. 


Liverpool—The tone of the Liverpool market for spots 
and futures each day of the past week and the daily closing 
prices of spot cotton have been as follows: __ 

















Spot Saturday Monday .| Tuesday Wednesday| Thursday Friday 

Market, | 

12:15 {4 Quiet 

P.M. | 
Mid. upl'ds 9.24d. 

CLOSED CLOSED | CLOSED | CLOSED | CLOSED 

Futures { Steady; 
Market 2 points 

opened | advance 
Market, /[ Steady; 

4 4 25 points 

i advance 








The Liverpool market will cose at noon on Monday, 
March 31. All contracts will be transferred to March at 
existing differences and contracts still open at close of busi- 
ness will be liquidated at official value. 

Prices of futures at Liverpool for each day are given below: 











| 
Mar. 29 Sat.| Mon. Tues. | Wed. | Thurs. | Fri. 
t —$— |§ _— — — $$ $$$ —___—__ _ —_——————— 
Apr. 4 |Close| Noon) Close| Noon Close Noon|Close|Noon|Close Noon|Close 
New Contrat | ad. | d.| da. | d.|a.| 4. mihi ete .se 
March, 1941...-| * |-. -.| 8.89 | | 
a i iG * |.. ..| 8.90 
iin enadesne> . | 8.91) Clo/sed Clo|sed | Clojsed | Closed 
0 EEE S 8.85) | | | | | 
December . | 8.82 
January, 1942 ae ee 
Mareh________- , Oe eee he init 
* Closed. 





BREADSTUFFS 
Friday Night, Apr’l 4, 1941 

Flour—tThere has been relatively small demand from con- 
sumers in the metropolitan area, this reflecting a general 
disposition to await further developments. It is stated that 
a large proportion of the trade is at least covered for nearby 
requirements, and light to moderate shipments against same 
are sufficient for their needs at present. The large mills 
made no changes in the price list despite the sharp gains 
registered in wheat. 


Wheat—On the 29th ult. prices closed 1 7c. to 3 Ye. net 
higher. Buying orders poured into the grain pits in swelling 
volume today as prices of wheat soared 2 to 3c. or more to 
the highest levels since last May. Public participation in 
the futures market was on the largest scale in some time and 
purchase orders also came from other interests including 
elevators, mills, flour users and other commercial concerns. 
Trade experts said the action of grains appeared to be more 
or less in concert with strength of other commodities, with 
buying inspired by progress of farm-aid legislation, Govern- 
ment purchases c* certain products and prospects of in- 
creased shipments of some items abroad. ar developments 
and the tense Balkan situation also stimulated support. The 
Government requested bids for 150,000 barrels of flour, 
equivalent to approximately 650,000 bushels of wheat, to 
fill Red Cross requirements, possibly for shipment to France. 
No large scale domestic flour business was confirmed but 
traders expressed belief this week’s sharp wheat upturn 
stimulated sales. On the 31st ult. prices closed 4c. to Ke. 

et lower. Except for a brief period, during which wheat 


Nrices reached new peaks for the last 10 months, the general 
p 
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trend of the market was lower today, owing to persistent 
profit taking. Wheat dropped a cent in initial dealings, 
rallied almost 2c. to 92%¢e. and 91\%c. for May and July 
contracts, respectively, and then slumped again, closing 4c. 
to %c. net lower. Wheat derived some support from lifting 
of hedges in connection with Red Cross flour buying of 
135,000 barrels, presumably for relief distribution in France, 
also from British purehases of Canadian wheat totaling 
2,000,000 bushels and domestic mill and commercial trade 
activity. The urge to take profits was stimulated by reports 
of increased loan wheat redemptions in some localities, 
receipt of moisture at various points in the hard and soft 
winter wheat belts and outstanding weakness of corn. On 
the Ist inst. prices closed le. to 1%4c. net lower. Profit 
taking, speculative short selling and reports of increased 
volume of loan wheat redemptions combined today to rout 
wheat prices as much as 134c. a bushel. May wheat led the 
retreat and at the close all commodities on the Board of 
Trade, except soy beans, were at or near the lowest levels of 
the day. Prices fluctuated erratically, showing an inclination 
to reflect the action of surrounding markets. Outside in- 
terest in the market was disappointing and trading was lighter 
than yesterday, when the turnover in wheat totaled almost 
23,000,000 bushels, the largest in many sessions. The first 
of the private crop estimates showed a moderate reduction 
in winter wheat forecasts of 5,000,000 bushels under the 
figure given a month ago. The other private reports will be 
issued tomorrow, while the official government figures were 
expected on April 10. On the 2d inst. prices closed 2%%c. to 
27%e. net higher. Anadvance of more than 3c. a bushel today 
carried prices back to the highest levels in 10 months, 
eliminating all of the loss attributed to profit-taking the 
past 2 sessions. Buying was credited to previous short 
sellers who were covering accounts and to other interests re- 
entering the market. Crop reports revealing the extent of 
winter wheat abandonment in some localities, and a revival 
of interest in prospective farm aid legislation expected to 
affect grain values, were principal bullish factors. The 
weekly Government report said that the winter wheat 
condition was reported poor in parts of central Illinois while 
the general situation in Missouri was described as rather 
serious, with much wheat land re-seeded to oats. In the 
adjoining eastern third of Kansas the outlook also was 
pogpened as poor, while in Nebraska heavy abandonment was 
indicated, 

On the 3d inst. prices closed % to 1c. net lower. Profit- 
taking threw the grain market into reverse today, and 
wheat prices, after advancing about 1c. to the highest levels 
since last May, retreated for net losses. Early buying of 
wheat was associated with Washington reports of higher 
loan rate prospects. Prices broke more than 2c. from the 
day’s highs. Buying also was stimulated by rumors that 
wheat under loan may be impounded by the Government, 
but many traders regarded this as unlikely in view of the 
surplus in Canada. On the contrary, they expected in- 
creased quantities to be removed from the loan program, 
in as much as prices have advanced to levels at which re- 
demption and sale of this grain is profitable in most areas. 

Today prices closed % to %e. net higher. Subjected to 
cross currents of alternate buying and selling, wheat prices 
today swung over a range of about 2c. a bushel. May wheat, 
rising almost 2c. soon after the opening bell, reached a 
10 months’ peak of 93%c. Buyers based action partly on 
evidence of Government determination to stimulate live- 
stock production, many concluding that this will affect 
grains indirectly. Likelihood of adoption of a marketing 
quota for the new crop along with higher loan rates also con- 
tinued to influence trade. On the selling side was the urge 
to cash profits on the price advance, placing of hedges 
against increased offerings of loan and free wheat, and re- 
ceipt of good moisture over much of the belt. Renewal of 
profit-taking after the early bulge caused a reaction of 
about 1c. at times, but the market was supported by steady 
short covering and purchases credited to commercial inter- 
ests, including mills. Open interest in wheat totaled 43,- 
764,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Ma: 6 Otl.\: éseuseenedatnnditiee 112% 112% 111 112 111% 112% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. T . on. 


TS 2 5.5: Sore ial aie nus dar a an 91% 91% 89% 92% 91% 92% 
PE oc atitdens dadhwhawedndecenean 0% 89% 88% 91% 90% 91 
NS ORR aA 1% 90% 89% 92 91% 91% 
Season's High and When Made | Season's Low and When Made 
MT Dadtesoe 92% Apr. 4, 1941)/May...._._. 70 Aug. 16, 1940 
ET Ohh. tin onde 91% Apr. 2, 1941|July__...._.- 73% Feb. 17, 1941 
September _.__ 92 Apr. 2, 1941|September... 73% Feb. 17, 1941 


DAILY CLOSING PRICES OF WEnat FUTURES IN WINNIPEG 
sat 


M 76% 76% aac Wei ONE Tb %% 
SET bo eo ately 00 anaes vii: > eae eens oe a ay a i 
ee ee eee ish wh 7K fy * Be 
IE oo ca! wt: datas dy it ect aie ane eee taken eee. Shem” nanee 


Corn—-On the 29th ulto. prices closed 15c. to 1 %e. net 
higher. The advance of as much as 1%e. in spot corn 
carried the price for No. 2 yellow up to 71%e., while No. 2 
white sold at 75'4%e. The loan rate at the farm is 6le. and 
Government offerings of old corn were quoted at around 74c. 
for No. 2 yellow and 78c. for white on the basis of the rela- 
tionship the last week or so. Shippers sold 85,000 bushels 
while the price advance attracted bookings to arrive totaling 
130,000 bushels. On the 3lst ulto. prices closed ‘%e. to 
13%e. net lower. Corn was weak throughout the session, 
showing losses of as much as 2c. at times. A reduction of a 
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cent a bushel in the basis at which Government corn was 
quoted, affected dealings in the corn pit. No. 2 yellow was 
priced at 414c. over May futures, instead of 5%e over, and 
there was some indication, brokers said, of hedging against 
pa urchases, possibly from the C ‘commodity Credit Corporation. 

edges against 125,000 bushles booked io arrive also affected 


the market. Shipping sales amounted to 84,000 bushels. 
On the Ist inst. prices closed *4c. to le. net lower. There was 
rather substantial selling in the corn market, influenced 


largely by the slump in wheat and other commodity markets. 
The only support came from shorts covering. On the 2d 
inst. prices closed *4c. to 1%e. net higher. While corn did 
not respond fully to the powerful upward swing of wheat 
prices, yet it did show substantial gains at the close. Atten- 
tion of the trade appeared to be focused on the wheat market. 
There were a number of bullish developments responsible for 
the sharp upward movement in the grain markets today, 
chief of which were the crop reports revealing extent of winter 
wheat abandonment in some localities and prospective 
Congressional action on pending farm aid legislation. 

On the 3d inst. prices closed % to %e. net lower. Corn 
prices dipped 1c. at the start, and although rallying to 
around the previous Close at one stage, remained compara- 
tively weak. ‘Traders attributed this to profit-taking and 
uncertainty regarding Government plans to stimulate hog 
production by raising prices. Today prices closed % to %c. 
net higher. Corn followed the advance in hogs and lard, 
with gains of almost 1c., but buying was held in check by 
the avowed purpose of the Government to prevent corn 
values from getting out of line. Open interest in corn, 
24,575,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


Mon. Tues. Wed. Thurs. Fri. 
ls e PE crwtvcrdcvddétivavee 86% 85% 84% 85% 84% 85% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 


~. Mon. rue. Wed. Thurs. Fri. 
SE ea ea ee ae 68% 67% Si is g6% 874 
a bt Np BANE TE baie Gr 86 6714 
IID d's: ah ie wictnsedidalel ts atavuiatin we é 68 3 67 % erie $3 % 67 4% 67% 
Sencen's High ond When 6 Season's Low ond When Made 
BE sitinicieh tiniest 68% Mar. 20.1 eel Lee. wccccce pets] Aug. 16, 1940 
Peter 68% Mar. 29, 1941/July__..-..... Sept 23, 1940 


September ona on Mar. 29, 1941|September ... Brie Feb. 17, 1941 


Oats—On the 29th ulto. prices closed %e. to %e. net 
higher. Shipping sales of 100,000 bushels of oats strength- 
ened that market, and the strong action of wheat and corn 
also had their bullish influence on oats. On the 31st ulto. 
prices closed 4c. to Ye. net lower. Trading was light, with 
the undertone heavy, the weakness of corn and wheat having 
their de epressing influence. On the Ist inst. prices closed 

3c. to %e. net lower. Trading was light, with the under- 
tone of the market barely steady. On the 2d inst. prices 
closed %4c. to le. net higher. The strong action of wheat 
and corn had its effect on oat values, influencing considerable 
short covering and outside buying. 

On the 3d inst. prices closed % to %e. net lower. Trad- 
ing was light and without feature. Today prices closed 4% 
to %c. net higher. Trading was light and of a routine 


character. 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


EE ee ay ae a 37% 37% 37 37% 37% 37% 

a as a 35 34% 34% 34% 34% 34% 

EN: on bb adda donbineddae 34% 33% 33 33% 33% -.-- 
Seneen’e Mteh and When be ‘s Low and When Mi 

May . i aiiiacel Nov. 1s 1 1940 | May.------. ify Aug. 16, 1940 
on oi a , Ha Mar. 29, 1941 Taly. iad den a os 30 Oct. 9, 1940 

} . COE --. 34% Mar. 29, 1941|September --_- 30° Feb. 17, 1941 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri 


RE Pe pies er 36% 36% 35% 36% ---- 36.34 
tnniteahnkbiinishi ached amen 3539 ee ae ae 
int dcdowananddeeehadewss Bs goto cco Gee SS 

Rye—On the 29th ulto. prices closed %e. to ie. net 


higher. Rye futures were firmer in sympathy with the strong 
action of the wheat market. On the 31st ulto. prices closed 
Ye. to le. net higher. The firmness of rye in face of pro- 
nounced weakness in corn and wheat, was most noticeable, 
and was attributed largely to some short covering and mill 
buying. On the Ist inst. prices closed 3c. to Vgc. net lower. 
Rye futures held relatively steady in view of the weakness 
of wheat and other markets. On the 2d inst. prices closed 
ye. off to 1%e. higher. The July delivery (old) showed 
Ye. loss, all the other deliveries showing gains. The techni- 
cal position of the rye market did not seem as strong as in 
the other grain markets, rye not responding fully to the 
vigorous upturn in the wheat market. 

On the 3d inst. prices closed unchanged to %c. higher. 
This market held relatively firm in the face of weakness 
of wheat and other grains. Today prices closed % to %c. 
net higher. The market ruled firm in sympathy with the 


firmness of wheat. 
DAILY CLOSING PRICES OF sat FUTURES IN CHICAGO 
Sat. ‘ 


os Te Thurs. Fri. 

yi 2. ita apapeaniense iF ahi, re ; 4° 48 
Bepvembet i222 uh 4 — 

Season's High and When M auld bot ont tna Made 
BOT cadecces 52 Nov. Mea 1940 —-- é>eene 41% Feb. 21, 1941 
July. “ye PAGE 52 Nov. 14, 1940} July..-.....- 43 Feb. 21, 1941 
September ... 51 Jan. 10, 1941 '— Cae oan: ae Feb. 21, 1941 


DAILY CLOSING PRICES oF Eee FUTURES IN WIN? ‘PEG 


Mon. Tues. Wed. Thurs. oe 
wey Tyke BRE 08 Sno SRL Na ee B75 Bi 4 56% 5855 .-. 58 7 
a Se ee, ae a8 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 

oe Tei Wed. Thurs. Fri. 
REESE ESA ALTE SETAE AE suis §0 51% 51 51% 
il en el ta i aaie 483 avi 48% 47% 48 
| iia et apie Tere tigi 4534 454% 45° 45% 44% 44% 
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Closing quotations were as follows: 


FLOUR 
Standard Mill Quotations 
ES 6.00 @6.25| Soft winter straights -. ~~~. 5.75 @6.00 
spring elears.......- 5.75@6.00| Hard winter straights - -..5.90@6.16 
GRAIN 
Opens, New York— Oats, New York— 

No. 2 red, ¢.i.f., qomentie-4 113 eS 0 52% 
Menitoba No. i. f.o.b. N.Y. 92% Rye. = States.c.if...... 5 
Corn New York— be feeding............ 66% 
Ne 2 yellow, all rail....-..-. - 85%| Chicago, cash...... bede~= 53-66 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &e.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 





























for the week ended Saturday, March 29 and since Aug. 1 for 
each of the last three years: 
Recetpts at—| Flour | Wheat Corn Oats Rye | Barley 
|bbls 196 lbs| bush 60 Ibs | —< 56 lbs | bush 32 lbs \bush 56 Ibs! lush 48 lbs 
Chicago _..| 192,000/ 202,000, 2,629,000 446,000) 11,000) 281,000 
Minneapolis)  _____- | 1,196,000 7008. 000 = 408,000) 
Gdisl «cated | 817,000) —- 185,000) 25,000) 
Milwaukee - 15,000 14,000 301,000, 17,000, 
Case  ” sssaed 277,000 175,000, 1,103,000) 
el scmmels 93,000 333,000' 121,000, 
Indianapolis) _____- 31,000/ 588,000/ 128,000, 
St. Louis 145,000/ 141,000} 358,000) 100,000) 
Peoria... . 50,000 33,000, 600,000 —: 127,000 
Kansas City, 27,000 701,000 306,000 26,000 
Sito. aaa 239,000 348,000 28,000) 
DS atiene 65,000, 50,000 39,000, 
WEE aad sobest a eae RS oe 
Sioux City.| -....- 34 ,000 32,000 4,000, 
Tot. wk.'41| 429,000, 3,705,000} 6,200,000) 2,572,000, 255,000) 1,642,000 
Same wk’40| 422,000) 6,026,000) 3,493,000) 1,020,000) 312,000) 1,392,000 
Same wk’39! 466,000 3,242,000) 3,573,000) 1,720,000! 239,000) 1,525,000 
} | 
Since gue. 1 
1940 ____ 14,426,000 219,259,000 189,135,000) 55,093, ooo! 10,079 000171, 779,000 
1939 ... .|15,246,000|263,061,000) 171,627,000) 75,020,000) 21,962,000 | 90,205,000 
1938 ____| 15,826,000! 251,889,000 197,681,000' 80,683,000 20,975,000'77 ,310,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, March 29, follow: 
| 





| Barley 











Receipts at—| Flour | W heat | Corn | Oats Rye 
\bbls 196 Ibs| bush 60 Ibs | bush 56 lbs bush w Ibs |\bush 56 ibs bush 48 lbs 
New York. 171,000 85,000) 5,000) CC 1,000 
Philadelphia, 37,000 460,000) 62,000 8,000) eenesel  éna020 
Baltimore - _| 10,000' 1,030,000 45,000 25,000 6,000) 2,000 
a Ori’ns*| 27, 8 12,000) 64,000) SS en ae ti 
Snel 8 «<aneee a §~=«lséweemew |" Fadel ..eoweedl « sagese 
Boston. - - - 15,000} 262,000; ------ | i See egy ne 
Can. Atlan-! | | 
tic saan cabana } 2,158,000) ee meer , | "seene 
a. ¥ > "41 200,000 edema 176,000) 55,000 6,000) 3,000 
Since | 
1941 catthe 3,031,000) 30,755,000) 2,787, 000, 602,000 186,000, 542,000 
Week 1940_ 197,000) 1,723, 000 232, ‘000 114,000; 339,000) 3,000 
Since Jan. 1 | 
1940 ee, 3,209,000! 30,219,000! 11,566,000! 2,447,000 1,170,000' 845,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ended Saturday, March 29, and since July 1, are shown in 


the annexed statement: 





! 





Exports from— | Wheat | Corn | Flour Oats | Rye | Barley 
Bushels ™ Bushels Barreis | Bushels Bushels Bushels 
New York...... 265,000; .....- Se ahenea nerem | 0 waeeen 
ae Me. SE, a Oe CRC ateca ted = Sabian 
Ses mesiain cl EE <ctecsl” dubaael suteell séentch  aemure 
Philadeipiia...- =~ Gesns | cemews oe | ~sacweal senege 
Baltimore - - --_-- i) Je! thoi. eee seepnel <éaeteet akanee 


Can. Atl. ports_- 





Total week 1941_| 3,206,000; ______ Rea eerie 
Sinee July 1, 1940) 92,844,000|21,774,000)3, 980, 740| 108,060, 315, 000) 


Total week 1940.| 3,344 000] 220,000| _65,505| 73,000, -____. | 47,000 
Since July 1, 1939! 105,576,000 '24,916,000|3,279,826'3,952,000'3,344, 000 10,036,000 

a Complete export data not available from Canadian ports. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and sea- 
board ports Saturday, March 29, were as follows: 

GRAIN STOCKS 

















Wheat Corn Oats. Rye Barley 

United States— Bushels Bushels Bushels Busheils Busheils 
lh UP 18,000 17,000 4,000 39,000 1,000 
Philadelphia_b_-_------ 61,060 185,000 14,000 1,000 1,000 
c l,lU—eeee 217,000 718,000 15,000 87,000 2,000 
New Orleans. ....-....- 58,000 239,000 116,000 _——— wepuce 
CE ds weknccceom 548,000 a stitae <é¢etdie «e2ene 
4 a 7,721,000 726,000 107 ,000 1,000 16,000 
. > <a e AaA Dt! ion . tiene eenneen  » seboow 
_ "via eeees Se “tcelen  eacwee | schane' Sbeees 
OO SEE 3,832,000 2,675,000 120,000 8,000 8,000 
(OOO? a 26,442,000 7,947,000 ,000 293,000 12.000 
8 SRS ,668,000 13,570,000 18,000 2,000 4,006 
Sioux City 710,000 1,563,000 31,000 1,000 11,000 
\. 5,654,000 1,219,000 87,000 75,000 7,000 
1,523,000 1,123,000 307 ,000 Seeee =~ wanes 
762,000 eee: Aikedeees-  iahidocio 160,000 
9,739,000 14,854,000 780,000 1,539,000 499,000 
480,000 3,791,000 ,000 233,000 1,120,000 
24,518,000 10,553,000 1,045,000 1,744,000 3,067,000 
19,288,000 3,035,000 250,000 658 ,000 448,000 
70, 2,000 4,000 2,000 180,000 
_ 3,779,000 610,000 408 ,000 195,000 239,000 
Total Mar. 29, 1941- _122, 782,000 63,476,000 3,402,000 4,971,000 5,775,000 


4,834,000 5,806,006 


.124,957,000 62,596,000 3,356,000 
9,788,000 11,857,000 


Total Mar. 22, 1941- 

Total Mar. 30, 1940__ 95,605,000 38,518,000 6,754,000 

a New York also has 29,000 bushels oe barley in store. b Philadelphiaalso 
has 196,000 bushelsJAustralian wheat in sto 

Note—Bonded grain not included aay Oats—Buttalo, 64,000 bushels; New 
York, none; Erie, 135,000; total, 199,000 bushels, against 461,000 bushels in 1940. 
Barley—New York, 212,000 bushels; New York afloat, 53,000; Buffalo, none; 


lh 


Duluth, 52,000; in transit—rail (U. 8.), 55,000; total, 372,000 bushels, ag 
1,271,000 bushels in 1940. Wheat—New York, 2,796,000 bushels; New York afloat, 
617,000; Boston, 1,373,000; Philadelphia, 858,000; Baltimore, 2,282,000; Portland, 
1,488,000; Buffalo, 6.462.000; Buffalo afloat, none; Duluth, 15,913,000; Erie, 
959.000; Albany, 8.307.000; in transit—rail (U. 8.), 2,750,000; total, 43,805,000 
bushels, against 22,299,000 bushels in 1940. 














Volume 152 
W heat Corn Oats Rye Barley 
Canadian— Busheis Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’d 38,676,000 _..__. 82,000 239,000 306 ,000 
Ft. William & Pt. Arthur 91,107,000 = _..___ 1,189,000 1,665,000 625,000 
Other Can. & other elev.309,189,000 —____.. 4,685,000 ,000 4,302,000 
Total Mar. 29, 1941_.438,972,000 -___._. 6,656,000 2,462,000 5,233,000 
Total Mar. 22, 1941_.439,014,000 -______ 6,742,000 2,544,000 5,196,000 
Total Mar. 30, 1940_.288,392,000 -_____- 11,878,000 3,125,000 8,633,000 
Summary— 
RE éncamseccaneh 122,782,000 63,476,000 3,402,000 4,971,000 5,775,000 
eS ee Ge tis 438,972,000 #$£-...... 6,656,000 2,462,000 5,233,000 
Total Mar. 29, 1941__561,754,000 63,476,000 10,058,000 7,433,000 11,008,000 


Total Mar. 22, 1941__563,971,000 62,596,000 10,098,000 7,378,000 11,002,000 

Total Mar. 30, 1940__353,997,000 38,518,000 18,632,000 12,913,000 20,490,000 

The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended March 28 and since July 1, 1940, and July 1, 1939, are 
shown in the following: 




















W heat Corn 
Exports Week Since Since | Week Since Since 
| Mar. 28, July 1, July 1, Mar. 28 July 1, July 1, 
1941 1940 1939 1941 1940 1939 
Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer-_| 5,296,000) 131,500,000|152,607,000, = ____-- 21,613,000, 24,971,000 
Black Sea.j| -...-- 3,992,000; 33,020,000; -_....-| -..--- 3,301,000 
Argentina_| 1,620,000) 67,008,000) 124,301,000 28,000) 31,574,000) 83,212,000 
al. wail wnanee Sis. > adenend \-: aS EE 4 “Sipyoce 
Other 
countries} -...-.- 6,200,000; 19,208,000, = ___-.- 2,520,000) 35,719,000 
Total___| 6,916,000!208,700,000 340,429,000! 28,000! 55,707 ,000| 147,203,000 

















CCC Reports on 1940 Corn Loan—The Commodit 
Credit Corporation announced March 29 that up to time 
22, 1941, it had made 90,934 loans for $52,432,958.90 on 
86,058,857 bushels of the 1940 corn crop. Fifty-six loans 











on 45,196 bushels already have been repaid. Loans by 
States follow: 

State— No. Loans Bushels Amount __ 
imatsavecaaastcakedete 0,972 11,677,926 $7,123,313.78 
Lh. csmsicagegsheetlee 798,955 87,334.59 
ns anand od nnateddiaiineied 49,541 49,586,411 30,247,050.75 

525,541 318,445.19 

66,890 40.802.90 

649 3,445.89 

6,310,229 3,842,466.60 

2,559,977 1,560,106.90 

NG ds nue nanbammetne es 12,565 10,821,681 6 ,585,023.79 
North Dakota... --.---------- 89 105,576 48,603.24 

EEE b dawidokvachosibes 399 224.828 137,145.08 
South Dakota_.__.-..-------- 4,552 3,361.550 2,031,163.15 

sist tadancaase tanks 29 13,644 8,057.04 
ae ist. bites wenetiin eitil 90,934 86,058,857  $52,432,958.90 


Weather Report for the Week Ended April 2—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended April 2, follows: 


During the first part of the week an extensive mass of cold polar air 
overs the Eastern States, attended by aay. low temperatures, 
but at the same time there was a reaction to considerably warmer weather 
in Midwestern States. On the 27-29th a moderate depression moved from 
the east Gulf area northeastward to the North Carolina coast and thence 
north-northeastward over the ocean. It was attended by general precipita- 
tion in the Southeastern States, with some heavy rains in the Carolinas, 
and was followed by a rapidly moving ‘‘high’’ that passed from the northern 
Plains southeastward on the 28-30th, bringing some abnormally low 
temperatures to eastern sections; near-zero readings were reported from the 
central Appalachian Mountains. d 

Rainfall was again frequent in the south Pacific area, with additional 
heavy falls in southern California, where abnormal rains have persisted 
since the first of the year. During January-March, Los Angeles has had 
nearly 23 inches of rain, about two and a half times the normal, while 
San Diego has reported more than 13 inches, considerably more than 
twice the normal. 

At the close of the week a ‘‘low’’ of moderate intensity was moving north- 
eastward over the Carolinas and cloudy, unsettled weather, with some 
heavy local rains, prevailed over the eastern portions of the country, while 
an extensive disturbance was passing eastward over the Plateau and middle 
Rocky Mountain States. 

The temperature for the week as a whole averaged much below normal 
nearly everywhere east of the Mississippi River and also in the west Gulf 
area, a continuation of the general temperature conditions that have 
prevailed for some time past. om the Ohio Valley southward and south- 
westward, the weekly means ranged from 5 degrees to 10 degrees subnormal, 
but nearly normal warmth prevailed in the extreme Northeast. In contrast 
to the cool weather in the East and South, abnormal warmth obtained from 
the northern Great Plains westward to the Pacific coast , with the temperature 
aveaging from 6 degrees to 10 degrees above normal. The far Southwest 
was relatively warm for the season. 

weather extended southward to south-central South Carolina 
and to the south-central portions of Alabama and Mississippi; this is con- 
siderably farther south than freezing normally occurs at this season. West 
of the Mississippi River the freezing line reached only to northern Arkansas 
and central Oklahoma, about a normal position for the season. The lowest 
a wen reported from first-order stations was 5 degrees at Elkins, 
W. Va., on March 30, which was in contrast to a low of 26 degrees at 
Willston, N. Dak. 

Substantial to h rains occurred in the South Atlantic area and most 
of the Gulf States with heavy falls in northwestern Texas. From the Ohio 
Valley northward the amounts were light to moderate and there was prac- 
tically no rain in the Missouri Valley or western Great Plains. Heavy falls 
again — ed in California,the maximum reported being 3.8 inches at 
Los Angeles. 

Continued cool weather in the Eastern States and persistent coolness 
and wetness in the South further retarded the growth of yegetation and 
seasonal operations on farms. Consequently, farm work and plant develop- 
ment are considerably later than normal in these areas, many places report- 
ing retardation of 2 or 3 weeks. There was some local frost damage on the 
morning of the 30th as far south as South Carolina. 

In contrast to continued frequent rains in the South, scanty precipitation 
in recent months has resulted in rather serious ness in the Ohio and 
lower Missouri Valleys. In some Ohio Valley sections the last 2 months 
have had less than 25% of normal rainfall and some areas report the driest 
3-month period, since the first of the year, of record. Good, warm rains 
are badly needed in these States and warmth and sunshine throughout most 
of the South. However, rainfall of the week was beneficial in the south 
Atlantic area. 

Moisture in the Great Plains area continues to be satisfactory generally, 
although in some sections showers would help the top soil. rom the 
Rocky Mountains westward, conditions continue satisfactory, on the whole. 
In contrast to the backwardness of the season in the East, vegetation is 
abnormally advanced in most western sections; in the Southwest range 
development is a month ahead of normal. 

SMALL GRAINS—While advices from most sections indicate a con- 
tinued rather favorable outlook for winter wheat, pessimistic reports are 
coming from a few areas. Wheat is pogesese as poor in some central counties 
of Illinois and the general situation in Missouri is described as rather serious, 


with only a few good areas and much wheat land reseeded to Oats. Also 
in the adjoining eastern third of Kansas the outlook is poor with considerable 


reseeding 
Otherwise the general outlook continues mostly favorable. 


to oats and barley. In Nebraska heavy abandonment is indicated. 
Alternate 
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freezing and thawing were rather frequent in the Ohio Valley, but the soil 
is unusually dry and but little lifting is reported .w§ - Sm, - ot 

In Montana summer fallow wheat is starting nicely, but that seeded 
otherwise not so well. There was some spring-wheat seeding in the southern 
portion of the belt, but this work is not active; South Dakota reports that 
a week of warmth and sunshine is required to condition the soil. Seeding 
has been completed in the early districts of Washington. Pp ws 

Oat sowing made faiiry g progress, with seeding completed in Okla- 
homa and from 75% done to finished in Kansas. In the upper Mississippi 
Valley this work was inactive, Iowa reporting seeding only in the southwest, 
with other sections niostly too wet. baum te a > he a 


The weather bulletin furnished the following resume of 
conditions in different States: 


Tezas—Houston: Unfavorably cold for¥proper plant growth. Rainfall 
adoqee. except extreme west where none of importance. Soil too wet for 
cultivation in winter garden and lower coastal districts; elsewhere ample. 
Progress of wheat good and condition generally good. Seeding oats and 
barley checked somewhat by wet soil; progress of grains already planted is 
good, but warmth needed. Corn planting slight progress; some replanting 
necessary where earlier-planted seed rotted. ck and gardens need sun- 
shine and warmth, All planting and harvesting considerably delayed in 
lower valley and coastal bend. Planting truck in north late. Tomatoes 
being transplanted in East. Cotton planting still delayed by wet soil; 
earlier planted slow in qerainetins ue to cold. Ranges good. Live- 
stock good gain. Citrus harvest slow. 


THE DRY GOODS}TRADE 
New York, Friday}Night, April 4, 1941 


The cotton textile industry entered the second quarter 
with unfilled orders close to a peacetime peak, with con- 
sumption at an all-time high and with all indications that 
the record seemggr sare of goods during the first quarter would 
be more than duplicated during the second quarter. In 
regard to the past week, however, trading in the dry goods 
markets continued more or less quiet. Buyers continued 
to make inquiries about prices and deliveries on a wide variety 
of goods, but while occasional purchases were recorded the 
volume was comparatively light. The rise in cotton futures 
to the oe yey levels of the year helped to stimulate inquiry 
but failed to lead to any appreciable business. The belief 
was expressed in some quarters that the current lull was 
likely to last for several weeks as there is nothing at present 
to indicate that buyers would be forced to resume operations 
on an extensive scale within the near future. As far as mills 
are concerned, a continuance of the lull is weleome for the 
present at least, as many of them have reached or are fast 
oenemens a position where they are fearful over their 
ability to make deliveries within the specified time. Prices 
generally maintained a firm undertone. There were reports 
of scattered resales at slight concessions, but the quantities 
involved were said to be small. 

Trading in the wholesale markets was again comparatively 
quiet. The firmness of raw cotton stimulated increased 
interest on the part of buyers in such goods as heavy sheet- 
ings, osnaburgs and drills, but the actual business placed was 
small. Demand for print cloths and similar apparel was 
more or less spotty with sales for the most part confined to 
small quantities. There were occasional reports of sales of 
resale lots, but in practically all instances the quantities in- 
volved were said to be too small to have any bearing on the 
market. The we trading in the heavy goods sections was 
partly attributed to the fact that buyers found it almost im- 
possible to arrange for suitable deliveries of the weaves they 
were desirous of obtaining. Prices for the most part were 
firmly held at unchanged levels, and some which had not 
participated in the recent advance were brought into line 
with the general market. Business in rayons continued 
spotty, although spun rayons moved in fair volume at un- 
changed prices for deferred delivery. Prices for print cloths 
were as follows: 39-inch 80s, 9-94c.; 39-inch 72-76s, 8 Ke.:; 
39-inch 68-72s, 8-8l4c.; 38%-inch 64-60s, 7-7\%e., and 
38 14-inch 60-48s, 634-6 Ke. 

Woolen Goods—In view of the fact that mills are sold 
up well into the future, the problem of deliveries occupied the 
center of the stage in the wool piece goods market during 
the past week. Buyers were busy working out shipment 
schedules with mills in an effort to keep their cutting shops 
occupied during the fall-winter season. Now that mills 
have a better idea as to the amounts of material that will be 
required for defense purposes during the remainder of the 
year, they are in a better position to arrange deliveries for 
civilian account and have made progress in this direction. 
Buying by tailors-to-the-trade featured the market for men’s 
wear during the week. While prices were decidedly firm 
throughout, they showed no change from the levels which 
have prevailed during the past few weeks. Pre-Easter dis- 
tribution of men’s clothing at retail centers was reported as 
running well ahead of a year ago. An active demand was 
noted for women’s wear with the backlogs of mills said to be 
double what they were at the corresponding time a year ago. 
Sweaters moved in good volume, wool hosiery continued in a 
strong position, and wool blankets were in active demand 
with prices strong. 


Foreign Dry Goods—While the markets for linens ruled 
comparatively quiet during the week, prices were firm. A 
considerable quantity of fill-in orders for staple piece goods 
was placed by firms which realized that it was necessary 
for them to try to keep their stocks intact. Prices for the 
finer goods, particularly white linens, continued on the up- 
grade due to the increasing scarcity of the finer yarns. Bur- 
laps continued their advance despite the fact that trading 
was light and confined for the most part to fill-in business. 
Offerings were scarce owing to the unsatisfactory shipping 
situation. Domestically, lightweights were quoted at 
8.75e. and heavies at 11.35c. 
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MUNICIPAL BOND SALES IN MARCH AND 
FOR THE FIRST QUARTER 


The final month of the first quarter of 1941 witnessed the 
sale of $179,066,111 of State and municipal bonds, the total 
being greatly in excess of the aggregate disposals for the two 
preceding months. The impressive output during the recent 
month was achieved in large measure as a result of the 
operations of the Reconstruction Finance Corporation in 
disposing of a substantial volume of State of Arkansas 
refunding bonds. In negotiations with investment bankers, 
the Federal agency effected the sale of $77,804,557 bonds, 
although only a block of $35,000,000 was available for public 
subseription during the month. This amount was under- 
written by a large syndicate headed by the Chase National 
Bank of New York. The remaining bonds were acquired 
by Halsey, Stuart & Co., Ine., New York, for re-offering, 
in whole or in part, sometime in April. As the RFC had 
previously sold in February a total of $13,000,000 bonds, 
the effect of the various transactions was to reduce its 
holdings of the Arkansas issue from $136,330,557, the amount 
originally aequired, to only $45,526,000. No effort will be 
made by the RFC toward disposing of the remainder of the 
issue until the bonds already obtained by investment bankers 
have been marketed. 

While the Federal agency was able to obtain a profit in 
selling the bonds to investment bankers, several factors 
helped to make such a result possible. Among these was the 
sharp improvement that occurred in the municipal bond 
market since the occasion of the collapse in February of the 
original plans for the joint purchase of the total issue of 
$136 ,330,557 by the RFC and a banking syndicate. Further 
than that, the fact that the bankers were able to negotiate 
for a greatly reduced amount of the issue, together with a 
protective marketing feature, markedly lessened the risk 
always inherent in any underwriting of even $35,000,000, 
much less than $90,000,000, and therefore made it possible 
for them to offer somewhat better terms for the securities. 
In announcing the sales, the RFC observed that “by coming 
to the aid of Arkansas in this situation, it saved the State 
$28,000,000 in interest over the period of the new bonds, and 
made a substantial amount of money available to the State 
oe road work annually, that it would not otherwise have 

a = 

_ Aside from the operations involving the Arkansas refunding 
issue, several other important loans were negotiated in the 
municipal bond market during March. Among these was 
the New York City sale of $40,000,000 bonds, more than 
half of which were underwritten by the National City Bank 
of New York and associates, with the remainder being 
absorbed in the municipal sinking funds. Then, too, the 
State of New York placed an issue of $19,600,000 with an 
account headed by the Bank of The Manhattan Co., New 
York, and the City of Miami, Fla., disposed of an offerin 
of $7,663,000 water revenue bonds to a syndicate manage 
by Halsey, Stuart & Co., Inc., New York. 

With the grand aggregate of awards for March reaching 
$179,066,111, as compared with sales of $64,810,100 in 
February and $63,621,197 in January, the disposals of munic- 
ipal issues in the first quarter of 1941 amounted to $307,497,- 
408. This contrasts with an output of $340,253,337 in the 
same period of 1940, $276,948,227 in 1939, $221,339,709 in 
1938, $309,562,106 in 1937 and $316,137,064 in the initial 
three months of 1936. Refunding of indebtedness previously 
outstanding was the dominating influence in the financing 
for the first quarter of the current year, sales for that purpose 
alone having totaled $143,323,916. The important factor 
in that total, of course, was the heavy sales of the RFC 
1 aan of the Arkansas refunding issue, particularly during 

arch. 

The output for March included the following issues of 
$1,000,000 or more: 


$40,000,000 New York, N. Y., new capital bonds were sold by the city, 
of which $31,215,600 were offered at public sale nd the ~ A 
maining $18,785,000 reserved for placement in sinking funds. 
The block publicly offered was awarded to a syndicate headed 
by the National City Bank of New York at a price of 101.51 
for 24s, a basis of about 2.048%. These bonds mature 
serially from 1942 to 1956 incl. and were reoffered by the 
syndicate from a yield of 9.40% to a price of 98.50, according 
to date of maturity. The $18,785,000 bonds sold to the 
sinking funds, at par, carry interest rates of 3% and 34% 
and mature annually from 1957 to 1981 incl. 


$77,804,557 Arkansas (State of) 3% and 3% % refunding bonds sold by 
the Reconstruction Finance Corporation, as follows: $35,0C0, 
000 wo a syndicate headed by Chase National Bank of New 
York; Kuhn, Loeb & Co. and the Mercantile-Commerce Bank 
& Trust Co. of St. Louis, at a price of 101.50. Due from 
1943 to 1972 incl. with a block of $7,959,000 3 4s, maturing 
Ape 1, 1972, being subject to prior redemption starting in 
1943. The bankers reoffered the bonds from a yield of 1% 
to a price of 99, according to interest rate and maturity date. 
Halsey, Stuart & Co., Inc., New York, purchased the other 
$42, .557 bonds at 102.50 and 101.50, with the stipulation 
that a block of $10,000,000 be available until April 3 for 
purchase by a group of 97 banks and three insurance com- 
panies of Arkansas at the same price paid by the investment 
company cothe RFC. These transactions, coupled with the 
sale on Feb. 28 of 310,000,000 bonds to the Bank of America 
National Trust & Savings Association, of San Francisco, for 
ite own investment account and $3,006,000 to the State of 
Arkansas sinking fund, constituted liquidation by the RFC 
of $90,804,557 bonds of its original purchase of $136,330,557 . 
19,600,000 New York (State of) housing bonds sold to a group headed 
by the Bank of The Manhattan Co., New York, as 1%s, at 
160.648, a basis of about 1.725%. Due $400,000 yearly from 
1943 to 1991 incl. and reoffered from a yield of 0.40% to a 
price of 98.50, according to maturity. 

7,663,000 Miami, Fla., water revenue bonds awarded to a syndicate 
headed by Halsey, Stuart & Co., Inc., New York, as 1%s, 
248, 2%s and 3¢, at a price of 100.007, a net interest cost 
of about 2.784%. Due serially from 1941 to 1969 incl. 

3,000,000 Providence, R. I., relief bonds sold to Halsey, Stuart & Co., 
inc., New York, and associates, as 2s, at a price of 161.209, 
a basis of about 1.87%. Due from 1942 to 1961 incl. and re- 
offered to yield from 0.30% to 2%, according to maturity. 

2,870,000 Wheeling, W. Va., 3% toll bridge revenue bonds publicly 
offered by Stifel, Nicolaus & Co., St. Louis, and associates, 
at prices to yield from 0.85% to 2.59%, according to matur- 
ue Due seriaily from 1942 to 1955 incl., with the 1952 to 
1955 maturities being subject to call on or after March 1, 1943. 

2,500,000 South Carolina (State of) highway certificates of indebted- 
ness, due serially from 1943 to 1952 incl., taken by a group 
managed by Lehman Bros. of New York, as 1%s, at 100.14, 
a basis of about 1.73%. Reoffered froma yieid of 0.80% toa 
price of 99.50, according to maturity. 

1,756,000 Elizabeth City, N. C., refunding bonds sold to R. 8. Dickson 
& Co. of Charlotte, and associates, as 3s, 344s and 3s, at 
par, the net interest cost being 3.22%. Due annuasiy from 
1942 to 1970 inci. and reoffered to yield from 1.25% to 3.25%. 
according to maturity. 

1,500,000 Fort Worth, Texas, new capital bonds awarded to Phelp*® 
Fenn & Co., Inc., New York, and associates, as 2s and 2s: 
a6 per. a net interest cost of about 2.30%. 
1942 to 1966 incl. and reoffered to yield from 0.35% to 2.40%, 
according to interest rate and date of maturity. 

1,350,000 Pirminghom, Ala., refunding bonds sold to an account 
headed by Blyth & Co., inc., New York, as 2\%e, at 100.319, 
a basie of about 2.47%. Due from 1946 to 1961 incl. and 
reoffered from a yield of 1.50% to a price of 99.50, according 
to maturity date. 

1,000,000 West Virginia (State of) road bonds awarded to Kaiser & 
Co., San ncisco, and associates, as 14s, at 100.157, a 

basis of about 1.485%. Due serially from 1942 to 1966 incl. 
| ewes to yield from 0.20% to 1.65%, according to 
maturity. 


Following is a record of the issues unsuccessfully offered 


during the recent month. Page number of the ‘“‘Chronicle”’ 
is given for reference purposes: 


Due any | from 
to 2. 


Page Name Int. Rate Amount Report 

1959 Aliquippa 8. D., Pa. .....------ x $325,000 Offering canceled 
 g  & i 2 ae not exc. 6% 32,000 No bids 

1789 Farmington Township, Mich---.-. x 20,000 Bids rejected 
2272 Fort Lauderdale, Fla_......---- 4% 4,350,000 No bids 

2125 a Knox County, Tenn.-...-.---- x 30,000 Sale postponed 
se  nteaann 5% 30,000 No bids 

2125 Morgan County, Tenn. ......-.-- x 75,000 No bids 

1792 Navarre Village 8. D., Ohio----- 4% 7,500 Bids rejected 


x Rate of interest was optional with the bidder. a New offering date is April 25- 


Temprary financing by States and municipal sub-divisions 
during March was greatly stimuated as a result of the 
offering of note issues by a number of local housing author- 
ities. These units accounted for $23,820,000 of the month’s 
grand total of $60,862,425. Cook County, IIl., the State of 
Massachusetts and the City of Boston, Mass., also made 
substantial contributions to the aggregate sales. 

Canadian municipal bond financing was limited to the sale 
of an unusually small number of loans with the result that 
aggregate awards for the month reached only $1,049,529. 
Temporary borrowing by the Dominion Government through 
the medium of Treasury bill sales amounted to $40,000,000. 

No United States Possession financing was undertaken in 
the United States during the recent month. 

A comparison is given in the table below of all the various 
securities placed in March in the last five years: 




















March | 1941 | 1940 1939 | 1938 1937 
| $ $ $ $ $ 

Perm’t loans (U. 8.) _|179,066,111| 83,570,146 119,325,184/109,859,180| 59,345,983 
*Temp. loans (U.S.)_| 60,862,425 133/584/250| 92,846,939' 183,305,098) 84,360,000 
Bonds U. S. Poss’ns_ None 750,000) None None None 
Can. loans (perm’t): | 

Placed in Canada_| 1,049,529 877,356} 30,380,425) 6,270,800) 22,250,445 

Placed in U. S__-- None None 3,000,000 None None 
General fund bonds 

(New York City) - None | None None None None 

Pk SS cia 240,978 ,065\218,781.752'245,552,548'299,435,078! 165,956,428 








* Includes temporary securities issued by New York City in March: None in 
1941; $45,000,000 In 1940; $50,000,000 in 1939; $45,000,000 in 1938, and $58,000,000 

The number of places in the United States selling perma- 
nent bonds and the number of separate issues made during 
March, 1941, were 219 and 270, respectively. This contrasts 
with 236 and 288 for February, 1941, and with 281 and 379 
for March, 1940. ; 

For comparative purposes we add the following table show- 
ing the aggregates for March and the three months for a 
series of years. In these figures temporary loans, New 
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York City’s “general fund” bonds and also issues by Cana- 
dian municipalities are excluded: 








Month of For the Month of For the 
March 3 Months March 3 Months 

$179,066,111 $307,497,408|1916_______ $32,779,315 $120,003,238 
83,570,14 340,253,337] 1915. _.____ 467 ,939, 144,859,202 
119,325,184 276,948,227) 1914....___ 43,346,491 165,762,752 
109,859,180 221,339,709] 1913__.____ 14,541,020 72,613,546 
59,345,983 309,562,106/1912_______ 21,138,269 75,634,179 
128,568,023 316,137,064) 1911_._____ 22800. 196 123,463,619 
-a150,313,900 300,921,678)1910_______ e69,093,390 104,017,321 
98,012,229 218,265,914) 1909_______ ,680 227 79,940,446 
13,928,639 67,335,063} 1908__.____ 18,912,083 90,769,225 
109,163,071 282,703,824,1907__.____ 10,620,197 58,320,063 
b279,508,181  449,603,589/1906__.____ 20,332,012 57,030,249 
125,428,605  316,829,935/1905_._____ 17,980,922 35,727,806 
105,775,676  251,388,122/1904_._.___ 14,723,524 46,518,646 
Tin esvod €129,832,864  364,000,414/1903__.____ 9,084,046 40,176,768 
Eee 605,561 372,613,765|1902__.____ 7,989,232 31,519,536 
ES alec aes 116,898,902 359,623,729]}1901__.____ 10,432,241 23,894,354 
ea 111,067,656 326,297,507/1900__.____ 8,980,735 34,492,466 
Sl atéiminice 101,135,402 295,559,537|1899_______ 5,507,311 18,621,586 
Sore 69,575,262 246,574,494) 1898_._____ 6,309,351 23,765,733 
SES 116,816,422 292,061,290) 1897_._.___ 12,488,809 35.57 1,062 
ama 51,570,797 204,456,916] 1896_______ 4,219,027 15,150,268 
ia 58,838,866  174,073,118/1895_._____ 4,915,355 21,026,942 
ani ceca 50,221,395  106,239,269]1894__.____ 5,080,424 24,118,813 
| ee 28,376,235 75,130,589 | 1893... ... 6,994,246 17 "504, 423 
SE eaten 35,017,852 101,047,293]1892_...... 8,150,500 22,264.431 


Note—Including New York state bonds: 
500,000; d $27,000,000; e $50,000,000. 


In the Tollowing we list the 











a $45,025,000; b $100,000,000; c $22,- 


various issues sold during 


March: 
Page Rate Maturity A Price Basis 
2124 Alva, Okla. (2 issues)_.......... __ 1944-1966 See ‘Sesess A 
i Pn MR naccocdackeu 1942-1951 16,000 98.66 2.28 
2276 in <tetencnewan gil SS eer 5,000 100.09 1.37 
1954 Arkansas (State of)__..__._____- 3% 1943-1969722,420,000 101.50 — -_- 
1954 Arkansas (State of)..__________- 1969-1972 74,621,000 101.50 —. __. 
1954 Arkansas (State of)._..________-. 34% 1943-1972 17,959,000 101.50 —-_- 
1954 Arkansas (State of)... ._-.--_- DUNEE : | cadieena 715,000,000 101.50 -—-.-.- 
2271 Arkansas (State of).--.------- og, RE a 727,804,557 102.50 ____ 
Pe Ps i ccanseccosnecesese 1942-1961 260,000 102.56 1.74 
8 cane y 1942-1952 5,500 100.19 1.97 
2 “6 Alpe ppiEe 1% 1942-1951 40,000 100.33 1.69 
2118 Barbour County, Ala__._---_--- 2% 1942-1961 746,000 100.52 2.45 
1958 Barnesville, Ohio...........----. 1% 1942-1950 22,600 ...... aces 
1629 Barrett ig aN aie picebienst main alee 3 1941-1945 6,000 100.50 2.83 
1794 Beaver City, Utah........-..--- % 1944-1963 130,000 100.50 3.45 
2125 Beresford, Guten & Lincoln Cos. 

Oy ale Amepapatpete 2% 1944-1955 720,000 100.85 2.11 
2125 Big Spring Ind. 8. D., Texas..1% rt 1942-1956 737,000 100 idea 
2126 Big Stone Gap, Va 1943-1957 7100,000 100 3.00 
2124 Billings 8. D., Okla 1944-1951 8,000 100 2.36 
1787 Birmingham, Ala..------------- 1946-1961 171,350,000 100.31 2.47 
1790 Bogota, N. J..--.------ 1942-1951 43,800 100 1.49 
See PS BN, ncn ccoccnccnel 20 yrs. 3,700 100 3.00 
1789 Braintree, Mass._.....__------- 3. 75 1942-1945 30,600 100.19 0.66 
1626 Breckenridge, Minn.__._------- _. 1944-1958 75,000 __... ne vite 
See Dy BOMB dicsoccecceccsss 3% 1944-1 50,000 101.18 3.15 
2123 Burke mg 4 See eee : 1944-1963 1d167,271 -..--.. lia 
1627 Burlington, N. J..------------- 1% 1942-1960 18,000 100.37 1.67 
1625 Caleasisa Parish B D.1,La_.2%-3% 1942-1961 50,000 ...... pacdie 
2275 Cape May C. H., N. J_.-------- 3 1942-1966 50,000 100.27 -.-.. 
2277 Charles Mix Co. Ind. 8. D. 1 

5 Sees ..------3% 1942-1956 7d33,000 100.30 3.42 
1790 Chickasaw County, Miss... __- sist Staehe 12,000 100 uthes 
2121 Chickasaw County, Miss -------- G | udaktees ,000 100 5.00 
2121 Chickasaw Co., Sup. Dist. No. 2 

Road Dist., Miss..........-.-- 4% 1941-1948 8,000 100 4.75 
2121 Chickasaw Co. Sup. Dist. No. 2 

in Pi nanconneeeesa 4% 1941-1948 8,000 100 4.75 
1794 Clarksville, Tenn-_--------- -----24% 1942-1954 16,000 100.06 2.24 
cE AR RR a y 1942-1951 6,000 101.05 1.80 
1627 Clifton, N. J. (3 issues) -_-------- 2% 1942-1971 388,000 100.91 2.67 
pens mncll 1943-1965 58,000 ...... 4+ 
2119 Coeur d'Alene, Idaho. neesnevee oa “wakes 50,000 100.27 —__.. 
1628 Columbus, epee eas 1% 1942-1951 100,000 100.01 1.24 
1958 Columbus, tii chinesacenéade 1% 1942-1946 100,000 100.68 1.05 
1958 Columbus, Ohio__..-...-.------ 1% 1942-1951 38,000 100.12 1.22 
1958 Columbus Grove, Ohio- ---- -----24% 1941-1960 20,900 101.28 2.10 
2119 Columbus Sch. City, Ind_...._-- 1% 1942-1960 110,000 100.44 1.45 
Se Se, Se easnansecne | eaten Dn . chaos naw 
1630 Covington, Va_....----.------- 2 1943-1963 780,000 101.26 1.85 
OU SS Sa eeeea 1944-1956 100,000 __.... 1.94 
1956 Custer Co. 8. D. No. 63, Mont. sot subeerin 12,000 100 2.75 
2276 Cuyahoga County, Ohio._-_-.---_-- 1942-1951 7400,000 —-..... “te 
1789 Daviess Co. P.S.Corp., Ky..2%-3 1942-1958 120,000 ____- dime 
1789 Dearborn Twp., Mich.....-.-.-- 3 1944-1960 4118,000 98.27 3.20 
1624 Decatur Co., Ind. (2 issues) 1942-1960 120,000 100.92 1.65 
Dt DL i. scnncnseaneneinse on mebebenee 716,000 __.... inten s 
tt a ciceebasesberes «e mmnemennn nT «see0 on 
1790 Duluth, Minn......-.---------- 0.75 1942-1944 7100,000 100.08 0.70 
2275 Dumont, N. J-------- sien cence 4 1955-1961 a? -. eeaeind sede 
1957 Dunkirk, N. Y--.-------- Ae 1.70 1942-1950 2 aee aka 
2122 Easthampton, N. Y.--.-..-.--.-.-- 1.40 1942-1947 16,000 100.22 1.35 
2125 East Providence, R.I_..........1% 1942-1956 100,000 100.61 1.67 
2123 East Sparta, Ohio..-......--__-- 3% 1942-1952 10,000 100.85 2.10 
1630 Eau Claire Co., Wis_.-.-.....--_- 1947-1948 100,000 100.21 1.21 
2123 Elizabeth City, N.C. (2 issues) - 35s 1942-1970 71,756,000 100 3.22 
, F “ * ee 1942-1949 75,000 100.13 0.97 
1955 ee Ind.8.D.No.1, 

ne heb acdboned 3-3 1942-1960 GRiee” ‘davaek iden 

1794 mm. OK a 3% 1956 85,000 105.97 3.02 
2121 Fillmore Co. 8. D. No. 112, Minn_2 1943-1961 100,000 101.32 1.88 
1794 Fond Du Lac Co., Wis___------- 1% 1945-1947 7150,000 100.60 1.12 
2125 Fort Worth, Texas.:..-.---- 24%-2% 1942-1966 1,500,000 100 2.30 
1630 Fox Lake, Wis. (2 issues).....__- 2 1942-1951 10,000 101.50 1.72 
2122 Franklin ‘Square-Munson F. D., 

ie + oR 1.60 1942-1951 20,000 100.20 1.56 
St EG Benny nd scesat wl. senshone 783,000 100.78 —___. 
1787 Fresno Co. 8. D., Calif- ...-2% 1942-1958 40,000 100.32 2.71 
1787 Fresno Co. 8. D., Calif-....----24% 1942-1954 26,000 100.01 2.49 
1957 Fulton, N. Y. (4 issues) ___--_-_. 1.10 1942-1951 130,000 100.12 1.07 
2118 Gadsden, Ala. (3 issues)____-__.- 3 1945-1954 Fee webeds A ae 
ee nc eww awme 1% 1942-1956 101,000 100.53 1.44 
Set WE. IE. Weaaede<esesccoene 90: sbegesens gt PUR, a 
1627 Germantown & Clermont 8. D 

No. 2, , Pi ePetqer tog 1.60 1942-1956 156,000 100.18 1.57 
ee GE BD nn, a sos ccecnecean al ecnmendun ”  deddan ahiom 
Oe Ee eee SUS aedeneres CHet sééanne thon 
1625 Grayson Co. P.8. Corp., a 3% 1943-1958 PS ale tile 
pa aan a 1.80 1942-1951 36,000 100.13 1.77 
2276 Greenfield, N. Rs pest eni DD | nieces cine 
19590 Greenville, 8. C....-..-...--.---- 1944-1953 7250,000 100.04 1.74 
1958 Guilford Co. D D. No. 1,N.C..6 1944-1953 Ee mh 
ee ee aeons 2% 1942-1961 60,000 102.16 2.53 
2276 Half Moon, N. Y.-.----- eee 2 1942-1946 79,500 100.08 —___. 
ee neose ae 1942-1955 420,000 100.17 —__- 
ee Te cso neanaso ae. saneamee we sexsed6 
2124 Harmar Township, Pa..-.---._-- 2 1943-1952 20,000 101.81 1.70 
2121 Holmes Co. Agric. H. 8.-Junior 

College Dist., Miss_....---.-- 2% 1942-1950 17,500 100.40 2.16 
Sl DE, CE cen ccaneccsas ccs 1% 1942-1951 200,000 101.03 2.06 
2124 Hopedale, Ohio. ....--..-------- 4 1942-1960 15,000 100.50 3.94 
en  ewcasowonce eer a158,000 ...... den 
Bee, SS ncanaceowenen 3 1942-1951 100,000 100 3.00 
he EG OEE NIRS, SS SI SES =" eae 
2122 Hudson Co., N. J. 5 annnane sodene 2.35 1941-1966 664,000 100.10 2.34 
SR ESO, cca ncceoran ne acabbbnes : ee a 
Bee I ek ie cataeowswmne Qe eee ee: MOE. cco 
De, 2... nnadic dbbta iad 2% 1943-1951 9,000 100.33 2.19 
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Name Rate Maturity 
I I tm ail 2% 1944-1950 
Jackson, Miss. (3 issues) __----_- 1% 1942-1951 
Jefferson Co., Ala. (3 issues) -__-__. 2% 1956-1970 
Kansas City, Kan........---. 1%-3 1942-1961 
DE GE CE acckudsee cause. Oe 1942-1965 
ER eae at 3% 1942-1951 
Kaplan, 4 NER PS EE 3% 1952-1958 
I 1% 1942-1951 
Kempsville Siagis. 8. D., Va__..2% 1942-1966 
cate 5 1945-1959 
Kettle Falls, Wash... .-...-.--.-- 5 20 y 
PD EE... . cacencccecs 2% 1941-1956 
Kenosha County, Wis. (2 issues)_.1% 1942-1951 
SS EE ees 1942-1950 
Hn) pass cuduotseaw ie 1942-1961 
Lane Co ae Road W. D., Ore_ it 1943-1961 
Bs WEN Oia ono one occcks 2%-4% 1943-1954 
iamateibeie’ Flood Control Dist., 

the diibédiacamedidussonn 1% 1943-1952 
NR ee cn anew edn ed 3% 1942-1962 
Leonard Ind.8.D., Texas------ 3-3% 1942-1962 
Livingston Parish, La._._.-.--.-- 4% 1942-1965 
Little Falls, N. Y_..---.-------0.80 1942-1946 
Lockland San. Sewr Dist., Mo__.3 1942-1960 
Long Pine 8. D., Neb -_--------- 3% 20 years 
SE Sa ee ae 1942-1958 
Lowellville, Ohio (3 issues) — Pr ee 
A --1% 1942-1951 
SS Mind bicdinnsteenetod 4 1941-1962 
McHenry County, N. Dak Te ‘esémedad 
Madison Co. 8. D. No. 77, Ill_....2%  -------. 
Madison Co.H.8.D.No. 149, 1.2% 1942-1954 
Madison Co. Sup. R. D., Miss....24% -.-..--- 
Madison & Odon Twps. School 

Plies Dic danaseodedsétpances Oe 1-20 yrs. 
BOGE Ct. BE « asivavcadncen.he 10 years 
UU Ul eee ee 3 1941-1950 
SS Se ee eee 
Marshall County, eae 1942-1957 
Marshall Co. 8. D. No. 80, IN_...2%  -.-..--- 
Mason County Public Utility Dist. 

Bes hs WP ébosancsdasdunvswe 4 1944-1971 
Matagorda Co. R. D., Texas 

SE GUbG da neneneaad 2%-3% 1942-1961 
SS er 1% 1942-1950 
DG, SOME, ... cs cccouswaocse Tl.  acoskan 
PE Nh 65 a eodcudonasenes 1%-3 1942-1969 
Middletown, N. Y. (3 issues)_... 1.10 1942-1954 
Middletown, Ohio-_-.--.-.-.-------- 1 1942-1951 
Milton, Mass. (3 issues) - ..---- 1-1% 1942-1956 
OO SO Se ee 2 1942-1951 
Missoula & Granite Cos. 8. D. No. 

Pt Pt tee ade cebeevesenes DM. wéenansee 
Mocksville, N. C_.-.---------- 1943-1961 
Monroe Co., N. Y. (2 issues)....- 1.20 1942-1951 
Montgomery, Ala. ----.--.------- 2% 1942-1951 
Montgomery County, Tenn.-.... 2 1942-1950 
SS aS 2.80 1942-1961 
Daou Poetat, Miss. .cccccsceccce © antizeesece 
Mount Dora, Fla--------------- 4 1956-1964 
DT, Mins no nscaatnenceteed 3% 1965-1968 
Murdock, Neb. ---.--- ishenhoeg 1942-1960 
Murfreesboro, Tenn. ------ 1952-1960 
Muscoda, nitvQadasecstcnae Der ckenshhes 
Muskogee, Okla-----.-.---------- 1944-1953 
DEE, Mccdsddveconcescecogeh esshaeeee 
RT neces socewon ete 2%-3 1943-1967 
DOGG, Th. Rade dé viceustaccdaape 1 1943-1960 
aaa 1 1941-1970 
New York, N. Y. (5 issues) ------ 2% 1942-1956 
Mow Wark, BM. VY. .ccccccacccse % 1957-1981 
New York (tate of) ..---------- 1% 1943-1991 
BOGUOER, Bis Wisc ccccvscccsscces 1942-1950 
PISS OG, GD icn con wensscsosie 1% 1942-1945 
BOs Ble W ouida ccvedeusacccune 1.70 1941-1951 
Ogle & Lee Cos. Twp. H. 8. D 

ce § aren 1.70 1946-1960 
Orange County, Calif......--- 1%-5 1942-1953 
OS ee 3.85 8 years 
Oswego, N. Y. (2 issues) -.------- 1.20 1942-1951 
Pasquctank County, N. C-----.-- 3 1950-1954 
Ps Die Danes cu wp scascosnans 60 1942-1951 
Pike Co. Fifth Sup. Road Dist., 

Dis od db cdnle ohne ctunn 3 1945-1949 
Pinellas County 8 Tax. 8. D. 

No. 12, ao, gthiatitnn aad 4% 1953-1959 
Point Marion, Pa. -------------- 4 1943-1948 
Port peste. 5 Ds Oda kdckdsenesses.a4 1942-1953 
Pantiand, ClO 6.66022 ccwccccsse 1% 1944-1951 
Port Orchard, Wash. (2 issues) __4 eit debiete 
Providence, R. I__------------- 1942-1961 
Quarryville 8. D., Pa--..------- 5 1942-1956 
Queen Annes County, aia nkeo hal 2 1944-1958 
Bambee, TW. cosiccccvecconccese ce cocasesee 
Redstone Twp., Pa------------- 2% 1942-1946 
Rockville Centre, EN Y. (2 issues) _ “oe .70 1942-1956 
Rueseliville, Ark... ..-----2-2----8 _ewewence 
Se PE odnvenccesooseba 1% 1942-1951 
TR eee 1.30 1942-1949 
Salem Heights W. D., Ore_------ 3 1943-1959 
Galett, WED... ccc cccccccceccon 3% 1960 
Salisbury, Md...-.-.-.---------- 2 1942-1961 
ea 1942-1966 
San Luis Obispo, Calif-.--.-.----- 2% 1942-1957 
Santa Barbara, Calif-.----------- 1% 1942-1956 
Sapulpa 8. D., Okla------------ AH ewence 
Sedgwick County, Kan--....-.-.- i 
Shelbyville, Tenn- - - -- - pene 1944-1970 
South Carolina (State of).----_-- 1% 1943-1952 
Springfield, Ohio. -.------------- 1% 1942-1950 
Goringdals, PO ...<--2'- -cccssce 2% 1948-1956 
Stamford, Conn. .-------------- 1% 1942-1951 
Geunes, BEING. on- 2 - ccc ccccncce 2 1949-1953 
Sugartree Twp., Mo-.---.-------- 3 1941-1952 
Sundown Ind. 8. D., Texas coe, - seewouee 
Gultee, MODs occswstsedsscc oceans 3% 1942-1955 
Taylor County, Texas ---------- id Pag 
Taylor Twp. 8. D., Ohio........ -- 1942-1963 
Travis County, GE < odnceuidinns 2.20 1941-1960 
Ue cope ncsee cums tombe 3% 1945-1951 
Tulare County, Calif..-.-.-.----. 1% 1942-1951 
WEEE, ISU Do a owt de cctowesccans Sareea 
Uaion City, TezaS.«----+------.- 2% 1954-1956 
Upper Saucon Twp.8. D., Pa_...2 1942-1961 
Wes Wl 6 Vilwdnncdssccsewosen 3% 1964-1971 
Warren Twp. Rural 8. D., SS ae ee 
Mt Rdiun dectaracetaens 2% 1950-1954 
Warwick, R. I. (2 issues) -------- 2% 1942-1980 
Washington, Conn....-...-----.- 1% 1942-1960 
Waterville, Wasb-- 1942-1956 
Wayne Twp., Ind.---------- .--1& 1942-1952 
Weehawken Twp., N. J-.------- 2.40 1945-1950 
West Alls, Wis... -.----.--- ait all 1947-1961 
, 0. ee eee 
West Virginia (State of) ........- 1% 1942-1966 
Wheeling, W. Va_.------- Viwewe 3 1942-1955 
Whitehall Twp., Pa...------.--- -....-- piabetimetie 
TEE, Ai 6 chivas motnciuonse 1% 1942-1951 
Williamston, Mich.--..-...-..---- 2-3 1942-1963 
Ws Bis Qeccccotencsces 4 1942-1958 
ER ne oth amiinne ngs 3 1942-1945 
Wolf Creek Highway Water Dis- 

Wt, ClO. c<os vacnmaes nererdiaa. ie 1946-1960 


Amount 


125,000 
182,000 

97,000 
191,000 


9,000 
10,000 


Price Basis 
100.65 1.63 
100.51 2.72 
100.29 1.61 
100.00 3.50 
100.00 3.75 
100.13 1.48 
100.80 2.18 
109.35 3.94 
100.70 2.65 
100.85 1.59 
100.00 ____ 
100.00 ___- 
100.64 1.65 
101.00 3.15 
100.39 3.18 
100.06 0.79 
101.03 2.89 
100.00 2.75 
100.33 1.19 
100.00 2.50 
100.22 ____ 
106.83 1.95 
99.70 2.04 
100.22 ____ 
101.10 4.16 
100.29 1.69 
100.05 ____ 
100.007 2.78 
100.14 1.07 
100 1.00 
100.76 ___- 
100.12. 3.39 
100.20 1.16 
99.08 2.87 
100 2.00 
100 2.80 
104.17. 3.70 
100.15 2.49 
102.55 2.77 
100.91 1.66 
100.07 1.49 
101.51 2.04 
100 as 
100.64 1.72 
100 1.00 
100.29 1.15 
100.39 1.62 
100.02 1.69 
100 re 
100 3.85 
100.08 1.18 
100.60 2.63 
100 1.60 
100.64 2.88 
100.03 4.24 
103.84 3.21 
100.04 1.24 
101.20 1.87 
107.75 1.95 
103.15 1.65 
100.88 2.19 
100.34 1.65 
102.25 ___- 
100.38 1.43 
100.08 1.28 
100 3.00 
100.81. 1.93 
101.15 1.89 
101.01 2.63 
100.84 1.63 
99.65 ___- 
100.43 2.97 
100.14 1.72 
100.42 1.1€ 
101.39 2.36 
100.68 1.12 
100.09 1.99 
100 3.00 
100 2.25 
100. -—-2.20 
100.11 3.23 
100.01 1.74 
3.75 .... 
100.04. 1.99 
102.18 2.05 
100.65 2.20 
100.65 2.20 
100.26 1.35 
99 2.52 
100.60 1.39 
98.54 2.64 
100.83 1.93 
95.60 _... 
100.15 1.48 
8 miei 
100.01 1.23 
100.05 2.09 
100.001 3.99 
100.50 2.80 


2270 


Page Name Rate Maturity Amount 
De TEED, Decne sandocancceaseus 3% 20,000 
1628 Youngsville, N. C..-.-.-.----.- 4% 1944-1949 3, 


Total bond sales for March (219 municipalities, 
covering 270 separate issues) k179,066,111 
d Optional. k Not including $60,862,425 temporary loans or funds obtained by 
States and municipalities from agencies of the Federal Government. 7 Refunding 
bonds. 
We nave also learned of the following sales which occurred 
in previous months and were not previously recorded in 


out tables: 
Page Name 
1954 Arkansas (State of) ‘ 3-3% 713,000,000 aes 
1624 Columbus, Ind----- OLAS See 1} 40,000 , 1.39 
2125 Crossville, Tenn 2 30,000 a 
2124 Hamler, Ohio ane 1953-1967 y ae 
1624 Pinellas Co. Special R. & B. Dis- 

trict, Fla. (8 issues).....-.--. ae 71,614,000 100.04 sal oa 
1624 Pinellas Co. Special Tax 8S. D., 

I 4% 1947-1960 7116,000 %6 

aioe 125,000 aiaiets 


All of the above sales (uniess otherwise indicated) are for 
February. These additional issues will make tne total 
sales (not including temporary or RFC and PWA loans) for 


that month $64,810,100. 

Following issues included in our totals for previous months 
should be eliminated from the same. Page number of the 
“Chronicle” is given for reference purposes. 
Page Name Rate Maturity Amount 
1958 Chesapeake-U nion Ohio 

(December, 1940) 

1787 Conway, Ark. (January) 
1955 Sedgwick Co., Kan. (February)... -- 
DEBENTURES_SOLD BY CANADIAN” MUNICIPALITIES IN MARCH 
Page ~~ +~Name Rate Maturity ~ Amount Price Basis 
1794 Canada (Dominion of) 
2278 Fort Erie, Ont. (3 issues)....3%-4% 1942-1971 

3 1942-1951 


1-15 years 
1942-1956 
1942-1949 


1947-1951 
1942-1951 


Amount Basis 


‘la. (2 iss 
1794 Skagit 
Wash 


Price Basts 
8. D., 





15,000 101.53 
34,845 


8,000 


388 ,000 
93,724 


2126 McGillivray Twp., Ont 

1960 Quebec Catholic School Commis- 
sion, Que. (2 issues) 444% 

1794 Teck Twp., Ont 


Total long-term Canadian debs. sold in March.. $1,049,529 
* Temporary loan; not included in total for month. 
‘ 


News Items 


New York, N. Y.—Mayor Cuts Budget $7,307,710 To 
‘Keep Taz Rate Down—Mayor LaGuardia delivered a tax 
levy budget of $573,741,123 to the Board of Estimate on 
April 1 with the statement that its reduction of $7,307,- 
710.97 from the previous budget meant no increase in the 
basic tax rate this year. 


In his m e the Mayor warned that the budget was set up on a 
time basis, and said that the country’s entry into war would mean tic 
revisions and increased appropriations. In a war emergency the activities 
of many departments would have to be curtailed, he said, while the pro- 
tective services of the city would face a need for immediate expansion. 
Once again be revewed his contention that the State should adopt a long- 
term financial policy in granting taxing powers to the city, and held that 
oe resent poscever basis was not long enough for a city of the size 
of New York. 

The 1941-42 tax levy budget of $573.741,123.13 compares with last 
year’s tax levy budget of $581,048,834.10. The 1939-40 tax levy budget 
aggregated $587, ,839.45, b the Mayor’s reductions over a two 
year od to a total of $13,768,716.32. In addition to the tax levy ap- 
pro tions payable from real estate taxes and the city’s general fund, the 
city will ex $93 ,285,986.13. this year from other funds. This amount, 
added to the tax levy total of $573,741,123.13, brings the total budget to 
$667 ,027,109.26. The 1941-42 figure on the total budget represents a cut 
of $11,312,449.34 from last year’s total budget of $678 339,558.60. 

The basic tax tate during the current ear is $2.84 per $100 of 
assessed valuation, baving risen to that point m $2.82 the preceding 
year. The Mayor’s message made clear that the $2.84 rate would not in- 
crease and offered the possibility that it mignt be cut slightly. The rate 
is fixed by the City Council after the final total of the budget has been 
determined and the amount of the city’s genera) fund revenues has been 
_= ® the Controller. The Council must set the tax rate not later than 

une 25. 


New York, N. Y.—Governor Lehman Signs City’s Taz 
Measures—Important bills of the 1941 legislative session 
went on the statute books March 29 as Governor Lehman 
signed the New York City relief tax measures, according 


The biils continue all of the*present em taxes in the city, levied 
for relief, except the business turnover tax, which is to be continued at 
haif the present rate of taxation, and used for general city purposes. The 


bills also provide for the gradual wiping out, over a three-year period, of 
relief taxes 


the existing $25,000,000 surplus from the a 

The Governor's action was taken without comment, but the p apeee. 
following of the legislation on March 27, was designed to an 
question about the possible legality of Mayor La Guardia’s budget, whic 
is based on the tax plan. The plan came into being as a result of confer- 
ences between the Mayor, the mtroller and | tive leaders. i 


New York State—Legislative Session Ends—The 1941 
session of the State Legislature adjourned sine die at 2:30 
a.m. on April 4, after both Houses had dealt with a final 
rush of bills. During the closing hours the Republican 
majorities put through the remaining parts of their fiscal 
program, sent to Governor Lehman several defense measures, 
extended the mortgage moratorium with a mild tapering-off 
eee effective next year and committed the State to a 

efense housing program optional with localities. 
l= The Governor's recommendation for a $50,000,000 bond issue for State 
institutions, with particular reference to the Manhattan State Hospital, 
fell by the be d side in the Senate, where the bill was introduced. 

The highlight of the day came when Irving M. Ives, Assembly majority 
eader, warned labor that it must clean its own house to prevent alienation 
of pabie aT. speeuane < py eyo of strikes. his warning was 

e = 
Workers ie 8 | in New York on. = e cks bill, aimed at the Transport 
e session en thout a reenact t of th 
<a Las pF my sanpoyers $21 000,000 a 
ra pro 
cram oar - hn Pp e surplus of about $4,000,000 at the end 

Following are some of the highlights of the legislative 

session: 
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General 

Adoption for the second time, for submission to the people in the Fall, of 
the Stephens constitutional amendment transferring $60,000,000 of eo 
crossing elimination bonds to highway and parkway purposes, coupled with 
the Stephens bill allocating $30,000,000 of this money for parkways, mostly 
in the metropolitan area. 

Enactment of the Williamson bills permitting Westchester to set up a 
parkway authority, continuing tolls on the Fleetwood Viaduct for 12 
years instead of five, and aeeens Se county keep toll meners on other park- 
ways which were left in its hands after the tools were ruled illegal. 

Jreation of a Bureau of Commerce to promote business in the State. 

Enactment of the Ives bill for creation of boards of inquiry in labor 


“es 
ge of the Wicks bill to limit the effect of a strike by the Transport 
Workers Union in New York City, if not actually to bar such a strike. 

Continuation of the mortgage moratorium for another year, with a mild 
tapering off starting in October of 1942. 

Passage of two bills reducing the interest rate on small loans, letting 
Governor Lehman decide which one to sign. 

Adoption of the Morgan bill barring unemployment insurance benefits 
to those who voluntarily quit the labor market. 

Adoption of the Hasti bill permitting old age assistance to non- 
citizens, thus removing 15, persons from home relief rolls. 

Enactment of the Armstrong bill permitti persons on relief to accept 
part-time employment, with appropriate deductions for the amount so 
earned. 

Killing of various bills designed to bar Communists and other subversive 
elements from the ballot. 

Creation of a legislative commission to prepare a reapportionment plan 
for adoption next year. 

Continuation of the Rapp-Coudert School Investigating Committee. 

Enactment of the Mitchell Urban Redevelopment bill, designed to 
foster limited-dividend housing projects in the medium-rentai scale, giving 
private groups a right of condemnation in certain circumstances. 

Adoption of the Andrews bill stating in the statute law the constitutional 
provisions against racial discrimination. 

Adoption of a constitutional amendment, to be submitted to the people 
for ratification this Fall, fixing the term of State Senators at four years, 
instead of two. 

Defeat of Governor Lehman's proposal for a $50,000,000 bond issue for 
State institutions, particularly for Manhattan State Hospital. 

Defense 

Enactment of measures designed to protect trainees and National Guards- 

pee inducted into Federal service, as to civil liabilities, insurance, pensions, 


Cc. 

Creation of the State Defense Council as a statutory body and authoriza- 
tion for iocal defense councils. 

Enactment of an explosives-contro!l law. 

Appropriation of $600,000 for a vocational educational yore 

Enactment of a defense | law putting State weal ind city- 
sponsored projects for defense workers. 

Prohibition against discrimination in defense industries. 

Enactment of a police mobilization bill. 

Financial 

Adoption of a budget totaling, with the supplemental budget, about 

83,500,000, with about $2,500,000 more to be spent outside the budget, 
making appropriations in effect total $386,000,000, as compared with 
$394 ,000 ,000 last year. 

Dropping of the 1% emergency income tax so that it will not be collected 
next year on this year’s incomes. 

ending of double taxation of odd-lot transactions on the Stock Exchange. 

Provision for collection of the regular income tax in four quarterly instal- 
ments, starting in 1944. 

Adoption, with a second enactment necessary in 1943, of the Moffat 
pro 1 for a tax reserve system to tide the State through lean fiscal 


» Seizure by the State of $7,300,000 in unclaimed condemnation awards, 
with half left to New York City for reduction of the burden on real estate, 
and the other half going for capital improvements for the State itself. 

Enactment of a measure permitting cities to make their first instalment 
Payment on serial bonds 18 months after issue, instead of a year. 

New York City 

Adoption of a financial plan for the 5 4 dividing up a $25,000,000 relief 
8 lus with benefit to real estate, general business, and Mayor La Guardia's 
budget problem, coupled with reenactment of the business turnover tax at 
half its present rate. 

Adoption of the Moffat bill giving the city a higher debt limit of $40,- 
000,000 for the purchase of subway equipment. 

Adoption of the Steingut bill validating the leasing of 250 buses in Brook- 


yn. 
P weet yh Qeatest bills reducing the mandatory retirement age of teachers 
rom to 65. 

Enactment of three Coudert bills giving the city the right to ap t 


receivers of taxes for delinquent property, instead of forcing the sale of such 


properties. 
———e Lys emp ned yh ~ ~~ unui law, prepared by Reuben ” ° 

New York State—Grade Crossing Diversion Bills Signed— 
Governor Lehman signed on March 28 the two Stephens bills 
implementing the constitutional amendment for the diversion 
of $60,000,000 of grade crossing funds, authorized but un- 
issued, to highway and parkway purposes. 


The first Stephens bill lists specifically the pockweve in Westchester, 
Long Island, New York City and up-State which will be built with the 
parkway money, and the second bill directs the Public Service Commission 
to go ahead with a list of $60,000,000 of grade crossing eliminations, thus 
Wigtes out Ly balance of the $300,000,000 grade crossing fund voted by the 
pe moth measures depend on adoption by the Poole of the Stephens con- 
stitutional amendment at a referendum in the fall. . 

1940 Federal Census Figures Compiled for Reference 
—A compilation of the 1940 Federal census, specially in- 
dexed by States and in patented wire-bound loose-leaf style 
for convenience, has been prepared by Stranahan, Harris 
& Co., Inc. The booklet makes a handy quick reference for 
municipal bond men and investors to cover the interim of 
several months that eae will pass before the Govern- 
ment consolidated volumes are made available. 


Oklahoma—Voters Adopt Budget Balancing Proposal—We 
are informed by Katherine Manton, Assistant Secretary of 
State, that at the general election held on March 11, all the 
measures were approved by the voters. The most important 
proposal to carry was the budget balancing amendment, 
sponsored by Governor Leon C. Phillips, which was sub- 


mitted for ratification in the following form: 

Amending Section 23. Article 10, Oklahoma Constitution, prohibiting 
Legislature appropriati in excess of legal estimate of revenues, making 
Parts of appropriations in excess of revenues collected void, hibiting 
expenditures ——., rata allocation of revenues, requiring legisla- 
tion for reduction of a seprouriations to come within revenues collected, 
aut issuance ot deficiency certificates not ex $500,000 an- 
nually, debt or deficit except as vided in this amendment 
and 4 and 25, Article 10, Oklahoma Constitution, and providing 
Legislature may fund debt arising prior to ay 1, 1941. 

n other words, the above amendment will set up the State Board of 
Equalization as the agency to estimate revenue and the | ature there 
after must limit appropriations to amounts thus named. arrants may 
Boho be issued when cash in general revenue is exceeded by more than 


For the proposal to lift the $30 per month limit on old- 
age pensions, the vote was 118,623 for and 35,847 against. 
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For the proposal to place institutions of higher learning 
under a unified Board of Control, the vote was 94,195 for 
and 55,838 against. 

Revenue Placed at $20,000,000—It is reported that the 
State Board of Equalization in its first action under the 
budget-balancing amendment will place fiscal year revenue 
at $20,000,000, and the Legislature thereafter will face the 
choice of ordering reductions of $6,000,000 under the current 
year budget, or enactment of new tax laws to make up the 
difference. By provisions of the amendment, appropria- 
tions made in excess of the board’s revenue estimate will 
be null and void. 


United States—States Adopt Measures to Prevent Double 
Tazation of Incomes—All but three of the 31 States with 
personal income taxes have arrangements relieving persons 
who live in one State and derive income from another from 
the burden of taxation by both, the Federation of Tax 
Administrators said on March 26. 


Fifteen States give credits or exemptions as a general practice either on 
out-of-State incomes of residents, or on in-State incomes of non-residents. 
These allowances depend for the most part upon the nature of allowances 
granted by other States and upon the degree of reciprocity between States. 
As a rule, the Federation said, a State in this group does not grant allow- 
ances to a resident if he gets allowances from another State as a non-resident. 
The 15 States in this group are: Alabama, California, Georgia, Kentucky, 

aryland, . Mississippi, Missouri, Montana, New Mexico, 
North Carolina, Oklahoma, South Carolina Virginia and Wisconsin. 

Seven States grant such allowances to residents only—Arizona, Colorado, 
idaho, Kenses. n, South Dakota and Vermont. Four States—Iowa, 
New York, North Dakota and West Virginia—give credits or exemptions 
to non-residents only. Delaware, Massachusetts and Utah, along with 
Vermont, tax incomes of residents only. 

The other two States of the 31—Arkansas and Louisiana—make no 
py ey Fy TH d 

e grant allowances to dents, 12 do so by giving 
the resident credit, with some qualification, for income taxes paid to other 
States. ‘The practice is to allow credit on the amount of income 
otherwise taxable by the credit-granting State and at the rate of taxation 
imposed under its law,’’ the Federation said. Eight States exempt out-of- 
State income of residents from taxation, although this exemption is limited 
for the most part to income derived from outside business or property. 
| neg exempts from taxation all income of residents taxed by other 

Twelve of the States which nt allowances to non-residents do so by 
allowing them proportional its against the taxes due iocally if the same 
income is taxed by their home States. These States grant such credits on 
condition that the home State of the non-resident make reciprocal provisions. 

In addition to the four States not taxing income of non-residents, Okla- 
homa and Wisconsin exempt income derived by non-residents from personal 
and professional services and from intangible personal property. A third 
State, Minnesota, also exempts the income of non-residents from personal 
and professional services, but only if these occupy 150 days’ work or less. 
a Ny only the income of non-residents from property or a business 

e ¥ 

North Dakota exempts non-resident income from land contracts, mort- 
gages, stocks, bonds and sale of intangible personalty. Mississippi grants 
non-resident exemptions only when the home State of the non-resident 
reciprocates fully. Missouri exempts income taxed elsewhere except where 
it is determined by multiplying the total net income by a fraction. 


———— 

nite tates— Three States Approved Highway Fund 
Amendments in 1941—The Legislatures of Iowa, Oregon 
and West Virginia are the first in 1941 to approve consti- 
tutional amendments designed to preserve the integrity 
of their highway funds, but a nation-wide survey reveals 
that 11 other State Legislatures are currently considering 
this method of protecting their highway revenues against 


misuse and diversion. 

In all three States the proposed amendments now require only the 
approval of the voters before becoming effective. In Wisconsin a similar 
amendment has been approved by one Legislature, but the constitutional 
procedure of that State requires a second passage before the question is 
submitted to the people. 


United States—Three States’ 1940 Income Per Capita 
Exceeds 1929—The District of Columbia, Connecticut, New 
York, Delaware and Nevada, in the order named, received 
the largest per capita incomes in 1940, with averages ranging 
from $1,179 to $771, according to a study of national income 
by States and regions just completed by the National In- 
dustrial Conference Board. 


Only_the District of Columbia and three southern States—Virginia, 
South Carolina and Louisiana—exceeded their 1929 pe capita incomes last 
year. Four other States—Indiana, Minnesota, North Carolina and Georgia 
—almost equaled their 1929 =. 

Per capita incomes for the four leading States according to the Board's 
survey were: Connecticut, $818; New York, $816; Delaware, $780; and 
Nevada, $771. Fifteen other States enjoyed per capita incomes above the 
average for the country as a whole, which amoun to $546. These were: 
Massachusetts, California, New Jersey, IiJinois, Rhode Island, Wyoming, 
Ohio, Michigan, Washington, Maryland, Pennsylvania, Oregon, Wisconsin, 
Montana and Minnesota. 


United States Housing Authority—VLocal Units Offer 
Bonds—Further participation of private capital in the per- 
manent financing of the slum clearance program of the 
United States Housing Authority is invited by 14 local 
housing authorities through the offer at public sale on April 
14 of $6,454,000 of Series A bonds. 


Bidders are requested to enclose with their bids (although not as a part 
thereof) computations showing, on the basis of the bid (including the pre- 
mium,if any) the aggregate of the annual interest requirements for the ponds 
being offered for sale, and also showing (on the same basis) the interest 
cost of all of the bonds offered expressed as a percentage carried out to at 
least four decimai places. Compliance witb this request on the part of the 
bidders would make it possible to remove delays in the determination of 
the lowest bid and in the award of the bonds to the successful bidder. 

In the event that prior to the delivery of any of the bonds being offered 
for sale the income received oy private holders from ioca! housing author- 
ity bonds is made taxable by the terms of any Federal income tax law en- 
acted after the date of the sale, the successful bidder may, at its election, 
be relieved of its obligation under the contract to purchase the bonds. 


The bonds being offered are described as follows: 
$140,000 Athens, Ga. Due Nov. 1, 1941 to 1960. Legal opinion of Cald- 
well & Ra ond, of New York. 
2,180,000 Atlanta, Ga. Due Nov. 1, 1941 to 1960. Legal opinion of 
Caldwell & Raymond, of New York . 
1,366,000 Birmingham, Ala. Due Nov. 1, 1941 to 1960. Legal opinion 
of . Hoyt, Washburn & Clay of New York. 
133,000 Brunswick, Ga. Due Nov. 1, 1941 to 1960. Legal opinion of 
Caldwell & Raymond of New York. 
143,000 Butte, Mont. Due Nov. 1, 1941 to 1960. 
Chapman & Cutler of Chicago. 
450,000 Columbus, Ga. Due Nov. 1, 1941 to 1960. 
Caldwell & Raymond of New York. : 
301,000 Elizabeth, N. J. Due Nov. 1, 1941 to 1960. 








Legal opinion of 
Legal opinion of 
Legal opinion of 


Caldwell & Raymond of New York. 
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42,000 Fort Wayne, Ind. Due Nov. 1, 1941 to 1960. Legal opinion 

of Chapman & Cutler of Ss oa 

160,000 Lexington, Ky. Due Nov. 1, 1941 to 1960. Legal opinion of 

Reed, Hoyt, Washburn & Clay of New York. 
41,000 Martinsburg, Va. Due Nov. 1, 1941 to 1957. Legal opinion 
of Caldwell & Raymond of New York. 
1,195,000 Memphis, Tenn. Due Nov. 1, 1941 to 1960. Legal opinion of 
Thomson, Wood & Hoffman of New York. 

125,000 Newport News, Va. Due Nov. 1, 1941 to 1960. Legal opinion 

of Caldwell & Raymond of New York. 

24,000 Pelly, Tex. Due Nov. 1, 1941 to 1957. Legal opinion of 

Chapmen & Cutler of Chicago. 
154,000 Stamford, Conn. Due Nov. 1, 1941 to 1960. Legal opinion of 
a Reed, Hoyt, Washburn & Clay of New York. 

Bidders for local nousing authority Series A bonds now being offered 
are required to bid the rate of interest to be borne by tne bonds and award 
will be made on the basis of lowest interest cost to the issuer. For full 
statement setting forth the characteristics of local housing agency bonds 
and the security therefor, as well as the conditions on which the annual 
contributions will be paid to the issuers by the USHA, bidders are re- 
ferred to the Resolutions and the Assistance Contract. Copies of such in- 
struments and other data relating to the bonds, are available upen request 
to the secretary of each local housing agency or the United States Housing 
Authority, Interior Building North, Washington, D. C. 


Bond Proposals and Negotiations 
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ALABAMA 


BIRMINGHAM DISTRICT HOUSING AUTHORITY (P. O. Bir- 
ming>em), Ala.—BOND OFFERING—Sealed bids will be received until 
noon (CS 5 on April 14 by the Secretary of the Housing Authority at the 
Massey Building, Birmingham, for the purchase of $1,366,000 series A 
first issue, Hous Authority bonds. Interest rate or rates to be s ed 
by the bidder. Bids will be received on any number of consecutive ma- 
turities of said bonds, including not less than the first 16 maturities. De- 
1,000. ated May I, “the Interest payeise M-N. Dueon 


1 " 
$49,000; 1945, $52,000; 1946, $ 1 $58 
$59,000; 1950, $60,000; 1951, $62,000; 1952, $65,000: 1953, $66, ; ° 
$69,000; 1955, $71,000; 1956, $73,000; 1957, $76,000; 1958, $77,000; 1959, 


$80,000; 1960, $81,000 
ARIZONA 


GLENDALE, Ariz.—BOND ELECTION—It is reported that an election 
will be held on April 14 in order to vote on the proposed issuance of $78, 
jn water works and sewer system improvement bonds. 


MARICOPA COUNTY SCHOOL DISTRICT No. 10 (P. O. Mesa), 
Ariz.—BOND SALE—The $10,000 semi-ann. refundi bonds offered for 
szale on March 31—V. 152, p. 1787—were awarded to Kirby L. Vidrine & 
Co. of Phoenix, as 3s, paying a price of 100.3075, according to the Clerk 
of the Board Supervisors. 

The second best bid was an offer of 100.275 on 3s, submitted by 
Refenes, Ely, Beck & Co. of Pheonix. 


ARKANSAS 


ARKANSAS, State of—ADDITIONAL BONDS SOLD BY RFC—Jesse 
Jones, Federal ‘Loan Administrator, announced on March 28 that an ad- 
ditional $27,804,557 of Arkansas highway refunding bonds had been sold 
by the Reconstruction Finance Corporation to hop t Stuart & Co., at 
102% and soguss interest, with a profit to the RFC of $695,114. 

These nds are part of an issue of $136,330,557 recently bought by 
the RFC when a ores aggetente headed by the Chase National Bank, 
Kuhn, Loeb & Co. and the Mercantile-Commerce Bank & Trust Co. of St. 
Louis, decided it could not handle them at the time and at an interest rate 
the RFC thought equitable. They are the balance of $90,804,557 due to be 
taken up by the RFC on April 1, of which $63, ,000 were sold at a 
premium of $850,000. 

In a statement issued in connection with this latest sale, Mr. Jones | ts 
with pride to the fact that the State of Arkansas’ refunding plan “could 
not have been accomplished without the RFC and with the exception of the 
bonds reserved for the Arkansas banks, insurance companies and State 
sinking funds, and $10,000,000 sold to the Bank of America for invest- 
ment the day after the RFC bought the bonds, the bonds have all been 
sold to dealers and investment houses, including approximately 175 members 
of the original Chase Bank, Kuhn, Loeb & Co., Mercantile-Commerce 
syndicate, for distribution in the usual way and at a premium to the RFC 
of $1,545,114 on the $90,804,557 bonds. 

Mr. Jones said that “by coming to the aid of Arkansas in this situation, 
the RFC saved the State $28,000,000 in interest over the period of the new 
bends, and made a substantial amount of money available to the State for 
road work annually, that it would not otherwise have had. The fact that 
the RFC made a profit in the transaction, and without the investment of a 
single dollar, is not of paramount importance, but making credit available 
to a sovereign State, at reasonable rates that could not be had from private 
sources—even from a syndicate of 250 underwriting bankers and invest- 
ment houses headed by our biggest bank, the Chase, with $4,000,000,000 
resources, and one of the biggest underwriting, banking and investment 
houses in the country, Kuhn, b & Co.—is of paramount importance to 
our whole country.” 

In seiling $27,804,557 of the bonds to Halsey, Stuart & Co., the RFC 
required, it was announced, that up to $10,000,000 of the purchase should 
be made available to Arkansas banks and institutions for investment, at 
the same price Halsey, Stuart & Co. is to pay the RFC. Ninety-seven banks 
and three insurance companies in Arkansas have indicated a desire to 
purchase this amount of the bonds for investment, and will have until 
April to take the bonds upon agreement not to offez them for sale prior to 


July 1, 1941. 

Phe remaining $45,526,000 bonds of the $136,330,557.29 purchased by 
the RFC are to be taken up on or before July 1, but will not be offered for 
sale prior to that date unless all of the bonds bought oy Halsey, Stuart & 
Co. shall have been distributed. 


ARKANSAS (State of)—SEALED TENDERS INVITED—Homer M. 
Adkins, Chairman of the State Investment Board, is calling for tenders 
until April 23, at 11 a. m. (CST), of State of Arkansas, interest bearing, 
direct general obligation bonds. and will have available for the purchase of 
such bonds an amount not exceeding $3,000,000. 

All bonds will be purchased with primary regard to the best interest of 
the State’s credit standing and revenues. “= 

Tenders must be at a flat price. No accrued interest will be paid on the 
obligations accepted, and the right of acceptance or rejection of all or any 
part of the bonds so tendered is reserved. 

Immediate confirmation will be made of accepted tenders, and payment 
will be made on or before May 1, 1941. 

Forms to used in submitting tenders may be obtained, by request, at 
the office of the State Investment Board. 


KENSETT, Ark.—PURCHASER—The City Recorder states that the 
$4,000 coupon semi-annual menienpal auditorium construction bonds so 
on March 25 at a price of 109.35—V. 152, p. 2118—were purchased by the 
Southern Securities Co. of Little Rock, as 3%s, a basis of about 2.74%. 
Due on Jan. 1 in 1945 to 1959. 

LINCOLN COUNTY (P. O. Star City), Ark.—BONDS VOTED—The 


County Clerk states that the voters approved, by a count of 414 to 245, 
the proposal to issue $75,000 court house construction bonds, submitted 
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at an election beld on March 25. No date of sale bas been set as yet, 


he reports. 


RUSSELLVILLE, Ark.—MATURIT Y—The City Clerk states that the 
$40,000 4% semi-ann. high school and municipal auditorium bonds awarded 
to the Bank of Russellville, at a price of 102.25, as noted here—V. 152, 

. 2118—are dated April 1, 1941, and mature on July 1 as follows: $1,500 
n 1943 to 1946: $2,000, 1947 to 1958; and $2,500 in 1959 to 1962, giving a 
basis of about 3.77%. 


ca 


CALIFORNIA MUNICIPALS 
BANKAMERICA COMPANY 


San Francisco Los Angeles 
New York Representative 
Telephone W Hitehall 32-3470 


CALIFORNIA 


CALIFORNIA, State of —WARRANTS SOLD—Harry B. Riley, State 
Comptroller, reports that $2,270,200.03 general fund registered warrants 
were offered for sale on March 28 and were awarded to R. H. Moulton & 
Co. of Los Angeles, at 0.50%, plus a premium of $2,659. Dated April 1, 
1941. Due on or about Nov. 26, 1941. Legal approval by Orrick, Dahl- 
quist, Neff & Herrington of San Francisco. 


IMPERIAL IRRIGATION DISTRICT (P. O. El Centro), Calif.— 
TENDERS ACCEPTED—In connection with the call for tenders up to 
April 1, by the above district, as noted in our issue of March 29—V. 152, 
p. 2118—it is stated by Secretary of Directors W. W. Goodson, that the 
district purchased First Division refunding bonde at 81.73, Second Division 
refunding bonds at 89.875, and Third Division refunding bonds at 87.98. 


LOS ANGELES, Calif.—BOND SALE—The $3,108,000 issue of De- 
partment of Water and Power electric plant refunding revenue, First Issue 
of 1941 semi-ann. bonds offered for sale on April 1—V. 153. P. 1954—was 
awarded to a syndicate composed of Lehman Bros., Halsey, Stuart & Co., 
Inc., Lazard Freres & Co., Blair & Co., Inc., and Laden , Thalmann 
& Co., all of New York, at a price of 100.01, a net interest cost of 2.0552%, 
as follows: For $1,013,000 rey tp: May 1, $123,000 in 1942, $130,000 in 
1943, $140,000 in 1944, $145,000 in 1945, $150,000 in 1946, $160,000 in 
1947, $165,000 in 1948, as 3s; $555,000 maturing May 1, $175, in 1949, 
$185,000 in 1950, $195,000 in 1951, as 14s, and $1,540,000 maturing 
May 1, $205,000 in 1952, $210,000 in 1953, $215,000 in 1954. $220,000 in 
1955, $225,000 in 1956, $230,000 in 1957, and $235,000 in 1958, as 2s. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for public subscription at prices to yield from 
0.30% to 2.20%, according to maturity. 


LOS ANGELES COUNTY (P. O. Los Angeles) Calif.—D/STRICT 
DEBTS CUT—The following is a reprint of an item which appeared in the 
Los Angeles ‘‘Examiner’’ of March 26: 

_ Total bonded indebtedness of Los Angeles County, inciuding all muni- 
cipal and district issues outstanding, decreased almost $4,500,000 during 
the two years ended Dec. 31, 1940, although the total debts increased more 
than $5,000,000 during the calendar year 1940. Principal reductions have 
been in the acquisition and improvement district debts. 

The bonded debt figures have just been compiled by Samuel B. Franilia 
& Co., specialists in municipal and district securities, under supervision of 
J. M. Lowery, Auditor of Los Angeles County. 

_ Since Dec. 31, 1940, about $200,000 of the $1,395,343 Los Angeles 
County acquisition and improvement bonds have been retired or refunded. 
An additional $616,961, which is represented by an issue known as Los 
Angeles Acquisition and Improvement District No. 28 (Alondra Park), 
will be refunded within the next few months. Therefore, by the end of 
this year, there should be only about $500,000 of Los Angeles County ac- 
quisition and improvement bonds outstanding in the hands of the public. 

Acquisition and improvement district bonds have proved a headache to 
practically every city and county which lias used the Act to finance the cost 
of improvements. 

Here are the figures showing the net bonded debts of Los Angeles County 


and its political subdivisions: 
Dec. 31, 1939 Dec. 31, 1940 


Dec. 31, 1938 
$4,250,000.00 $3,815,000.00 $3,354,000.00 
3,763 ,872.99 2,139,797 .40 1,395,343.31 
10,258.92 onepankenh 

















52 Wall St. 














General] county - . . - 
Acquis. & improve. dists_ 
Drainage Improve. Dists. 


Flood Control District... 32,439,063.13 30,913,546.77 29,310,357 .04 
Library District (Palos 

er 70,000.00 68,000.00 66,000.00 
Head Improve. Dists_ _ - 207,350.89 156,774.97 91,427.21 
Sanitation Districts --_- 6,792,820.00 6,534,250.00 6,481,680.00 
Water Districts—« Jounty 1,041,000.00 997 ,000.00 929,000.00 
Water Dist.—Metrop'n_ 158,532,000.00 166,320,000.00 180,634,000.00 
Water Works Districts _ _ 402,961.82 416,725.84 400,489.86 


Elem. Schoo! Districts. 56,420,770.00 53,799,670.00 51,014,870.00 


High School Districts... 46,434,000.00 44,787 ,000.00 42,805,000.00 
Junior College Districts. 559,000.00 528,000.00 497 ,000.00 
Unified School Districts. 499,000.00 557,000.00 1,514.000.00 


Los Angeles City. __-_.. 248,040,650.34 .41,843.655.79 242,226,838.15 
All other cities 52.053,275.42 49,817,€76.42 — 47.114,365.97 


Total bonds outstand’g$612,216,023.51 $602,694,097.19 $607,834,371.64 


MERCED IRRIGATION DISTRICT (P. O. Merced), Calif.—BONDS 
SOLD BY RFC—A $3,500,000 block of 4% semi-ann. refunding, Second 
Issue bonds was purchased from the Reconstruction Finance Corporation 
on Apri: 2 ~ { a syndicate compapes of —— & Co., Inc., Dean Witter & 
Co., both of San Francisco, Paine, Webber & Co. of Chicago, Svone & 
Webster and Blodget, Inc., B. J. Van Ingen & Co. both of New York, 
Stranahan, Harris & Co., Inc. of Toledo; Mitchum, Tully & Co., Stone & 
Zoungorrs, both of San Francisco; Pasadena Corp., of Pasadena; Illinois 
Co., Martin, Burns & Corbett, both of Chicago; Wells-Dickey Co., of 
Minneapolis; Lawson, Levy & Williams, of San Francisco; Mullaney, Ross 
& Co., C. F. Childs & Co., Stern, Wampler & Co., ali of Chicago; and 
Tiated July 1 1038) ens 

a uly 1, ; enom. $1,000. Due July 1, ae follows: $48,000 

in 1941; $49,600 in 1942; $52,000 in 1943; $53,0C0 in 1944; $56,000 in 1945: 
$58,000 in 1946; $60,000 in 1947; $62,000 in 1948: $65,000 in 1949; $68,000 
in 1950; $70,000 in 1951; $74,000 in 1952; $76,000 in 1953; $79,000 in 1954: 
$82,060 in 1955; $85,000 in 1956; $89,000 in 1957; $93,C00 in 1958; $96,000 
in 1959; $100 600 in 1960; $104,000 in 1961; $108,000 in 1962; $112,000 in 
1963; $117,C00 in 1964; $122,000 in 1965; $127,000 in 1966; $131,000 in 
1967; $137,000 in 1968; $143,000 in 1969; $148,000 in 1970; $155,000 in 
1971; $160,000 in 1972; $167,000 in 1973; $174,000 in 1974; and $180,000 
PR ae ane _ peyaise at ae of America National Trust & 
i ‘ation, San Francisco. ality approved by Orrick, - 

quist, Neff & Herrington, of San Francisco. — aft ee 


ORANGE COUNTY (P. O. Santa Ana), Calif.—SCHOOL BOND 
OF FERING—Sealed bids will be received until 11 a. m. on April 15 by 
B. J. Smith, County Clerk, for the purchase of a $40,000 issue of Seal Beach 
School District bonds. Interest rate is not to exceed 5%, payable semi- 
annually. Denom. $1,000. Dated April 1, 1941. Due $4,000 in 1943 
to 1952, incl. Prin. and int. payable at the office of the County Treasurer. 
Bonds are to be sold for not less than par and accrued interest. Legality 
to be approved by O'Melveny & Myers of Los Angeles. A certified check 
for not less than 3% of the par value of the bonds bid for, payable to the 
County Treasurer, is required. 


REDWOOD CITY, Calif.—BONDS DEFEATED—The City Clerk 

— seat Se the soectes wate oo Pay 25 the voters turned down the 

roposa e the foilowing bonds aggregating $250,000; $150,000 t; 
$75,000 park, and $25,000 playground beads. cheat ° is 


VENTURA, Calif.— BOND ELECTION—The City Clerk confirms ouT 
report—V. 152, p. 2118—chat an election will be held on April 8 in order 
to vote on the issuance of the following bonds aggregating $155,000: 
$95,000 fire station and site, and $60,000 fire alarm system bonds. 
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COLORADO 


COLORADO, Stste of —-MOFFAT TUNNEL BOND REFUND MEAS- 
URE SIGNED—Governor Ralph L. Carr has signed into law Senate Bill . 
No. 478, authorizing the Moffat Tunnel Commission to refund its tunnel 
bonds providing a satisfactory rate of interest can be obtained. 


FOWLER, Colo.—BONDS AUTHORIZED—An ordinance calling for 
the issuance of $70,000 water system bonds is said to have been passed by 
the City Council. 


GRAND JUNCTION, Colo.—BONDS AUTHORIZED—The City 
Council is said to have passed an ordinance calling for the issuance of 
$88,000 water revenue bonds. 


UNIVERSITY OF COLORADO (P. O. Boulder), Colo.—BONDS 
SOLD—The Board of mts announced on March 29 that $45,000 uni- 
versity field house refunding bonds were purchased by Bosworth, Chanute 
Loughridge & Co. of Denver as 2 %s, peying a premium of $5.00, — te 
100.011. Denom. $500 and $1,000. a May 1, 1941. Dueon May 1 
and Nov. 1 from Nov. 1, 1941 to Nov. 1, 195z. Callable on any interest 
payment date in inverse order of maturity at 101.00. 


CONNECTICUT 


SOUTHBURY, Conn.—BOND SALE—The town made award on 
~ 2 3 of $50,000 coupon school bonds to Day, Stoddard & Williams. Inc. 
of New Haven, as 1s, at a price of 100.371, a basis of about 1.07%. 
Dated March 1, 1941. Non-registerable. Due $5,000 yearl 
from 1942 to 1951 incl. Principal and semi-annual interest ( 
at the Colonial Trust Co., Waterbury. 1 opinion of wo Berry 
& Howard, of Hartford. The et bidders reoffered the nds at 


on March 1 
-8) payable 


prices to yield from 0.20% to 1.20%, according to maturity. Other bids 
at the sale were as follows: 

Bidder— Int. Rate Rate Bid 
en nein dsinnen Caan 1K%% 100.36 
re 7 RO A, Ae eae a ae ee ee 1%% 100.306 
ee ee ep ohueire pam nweae 1%% 100.219 
Sa a a  airmibe cmee 1K% 100.123 
Chace, Whiteside & Symonds ---_.......---------- 1%% 100.65 
LS ee ) eibdartebnnnhneeaanedl 14% 100.53 
ST FES aE et 1KY 100.467 
be wD OTS ~~ ipa atebehtae elena 14% 100.401 
pT ee ee eee ain ne 100.788 





FLORIDA MUNICIPAL BONDS 


Our long experience in handling Florida issues gives us a compre- 
hensive background of familiarity with these municipal bonds. We 
will be glad to answer any inquiry regarding them at no obligation. 


KEM 
| R.E.CRUMMER & COMPANY 
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FLORIDA 


DADE COUNTY SPECIAL TAX SCHOOL DISTRICTS (P. O. 
Miami), Fla.—BOND ELECTION—It is reported that an election wil] be 
held on April] 22 in order to have the voters pase on the issuance of the 
following nds regating $2,540,000: $2,250,006 Special Tax School 
District No. 2, and $290,000 Specia) Tax School District No. 4 bonds. 


FLORIDA, State of —BOND AND NOTE TENDERS RECEIVED— 
In connection with the call for tenders of sealed offerings of matured or 
unmatured original or refunding road and bridge or highway bonds, time 
warrants, certificates of indebtedness and (or) negotiable notes of various 
counties and special road and bridge districts, noted here on March 15—V. 
152, p. 788—it is reported by J. Edwin Larson, State Treasurer, that 
three parties offered bonds. 


FORT LAUDERDALE, Fla.—-BONDS NOT SOLD—It is stated by 
S. H. Marshall, City Auditor and Clerk, that the $4,350,000 issue of 4% 
semi-ann. refunding of 1941 bonds offered on March 31—V. 152, B; 1954 
—was not sold as no bids were received. Dated April 1, 1941. Jue on 
Jan. 1 in 1944 to 1971: subject to call prior to final maturity. 


MILTON, Fla.—BONDS NOT SOLD—It is stated by 8. D. Stewart, 
Town Clerk. that the $30,000 5% semi-annual library and warehouse 
revenue bonds offered on March 28—V. 152, p. 1788—were not sold. 
Dated June 1, 1938. Due $1,500 from Dec. 1, 1941 to 1960 inclusive. 


SEBRING, Fla.—SEALED TENDERS INVITED—It is stated by 
Edward Hasti. City Clerk and Treasurer, that he will receive sealed tenders 
of offezings of certificates of indebtedness and (or) refunding bonds, due on 
Sept. 1, 1968, until 8 p..m. on April 8. 


SEMINOLE COUNTY (P. O. Sanford) Fla.—_-BOND OFFERING— 
Sealed bids will be received until 3 p. m. on April 12, by O. P. Herndon, 
Clerk of the Board of County Commissioners, for the purchase of $70,000 
4% semi-ann. county hospital bonds. Dated March 1, 1941. enom. 
$1,000. Due March 1, as follows: $3,000 in 1943 to 1952, $4,000 in 1953 
to 1957, and $5,000 in 1958 to 1961, but subject to redemption at the 
option of the county on March 1, 1946, or at_any time thereafter. Prin. 
and int. payable at the Gaasamy Trust Co., New York. The bonds will 
be delivered on or before April 19, at the Sanford Atlantic National Bank, 
or at such other place as may be mutually agreed upon. All bids must be 
unconditional. he approving opinion of Caldwell & Raymond, of New 
York, will be furnished by the county. Enclose a certified check for 5% 
of the par value of the bonds bid for, payable to the county. a 

(This notice supplements the offering report given on March 29—V. 152, 


p. 2119.) 
GEORGIA 


ARMUCHEE SCHOOL DISTRICT (P. O. Armuchee), Ga.—BONDS 
VOTED—The voters are said to have approved the issuance of $10,000 
high school building bonds at a recent election. 


IDAHO 


CHALLIS, Idaho—BONDS AUTHORIZED—The Village Council is 
said to have passed an ordinance calling for the issuance of $20,000 not to 
exceed 6% semi-ann. water system bonds. Due in 20 years, callable after 
two years. 


POCATELLO, Idaho—BOND OFFERING—It is stated by J. Ward 
Green, City Clerk, that he wil receive sealed bide unti: 5 p. m. on Apri! 16, 
for the purchase of an $82,500 issue of sewage treatment plant bonds. 
Interest rate 1s not to exceed 6%, payable J-J. Denom. $1,000, one for 
$500. Dated Jan. 1, 1941. Payable on the amortization plan for a period 
of not exceeding 20 years from the date of issue. AJ) bids should state the 
Jowest rate of interest and premium, if any, above par at which the bidder 
will purchase the bonds, or, at the lowest rate of interest at which the 
purchaser will purchase such bonds at par. Prin. and int. payable at the 
City Treasurer's office, or at some bank or trust company in New York 
City to be re erg by the city. The bonds are to be amortized pursuant 
to Section 55-211 of the Idaho Codes Annotated, as amended by Chapter 
38 of the 1933 Session Laws of the State, and are authorized and directed 
to be advertised for sale pursuant to the authority and direction conferred 
upon the Mayor and City Council by Ordinance No. 936 of the city, passed 
and approved March 19, 1941. Ausl tenders, bids or offers to purchase 
must Be without conditien or qualification, and said bonds or any part 
thereof, shali not be sold for Jess than face or par vasue and accrued interest 
thereon to date of delivery. Enclose a certified check for 5% of the amount 
bid, payabie to the City Treasurer. 


ILLINOIS 


BLOOM TOWNSHIP HIGH SCHOOL DISTRICT No. 206 (Cook 
and Will Counties), IIl.— SUBMITS REFUNDING PLAN—M. B. Vick 
& Co., 120 South LaSalle St., Chicago, refunding agents, have forwardeg 








Volume 152 


to bondholders details of a comprehensive plan for refunding all of the 
district's outstanding bonds. Partial refunding was resorted to in years 
prior to 1936 co-incident with the sharp reduction that occurred in the 
é valuation from the level that obtained when the orgiinal bond 
issue of $7 60,000 was brought out in 1928. Taxable basis then amounted 
to $24,114,876 and subsequently declined to $14,599,314 in 1939. While 
the district met all rincipal and interest charges since 1936, this was pos- 
sible only through depletion of building fund moneys. Now, according to 
the refunding agents, only a detailed refinancing of debt will permit of a 
permanent solution of the district's difficulties. The proposed plan pro- 
vides for the issuance of $577,000 refunding bonds, dated June 9, 1941, 
due Jan. 1, 1961, and callable in various amounts from Jan. 1, 1942 to 1956, 
both incl. All bonds will bear 4}4% interest to call dates and 3% there- 
after to final maturity. Under this setup, bond holder will continue to 
receive the same rate of interest until at least the maturity date of the old 
bonds. Interest on all old bonds will be paid to June 9, 1941, the date of 
the new securities. Legal opinion of Holland M. Cassidy, of Chicago, will 
accompany the new refunding bonds, and the plan will be made operative 
upon assent to its provisions by holders of 60%, or even less, of the ex- 
isting indebtedness. All bonds and interest due June 9, 1941, will be paid 
in cash. Bondholders are requested to send their acceptance of the plan 
to the refunding agents and will be informed in due course when to for- 
ward the bonds for exchange. 


; CAIRO BRIDGE COMMISSION (P. O. Cairo), Il.—REFUNDING 
SANCTIONED—George F. Barrett, State Attorney-General, recently is- 
sued an opinion holding that the Bridge Commission had authority to re- 
fund at lower cost $1,574,000 4% outstanding revenue bonds. 


HENRY, Ill.—BONDS DEFEA TED—The voters on March 18 refused 
to authorize an issue of $50,000 sewage plant bonds. 


PEORIA PARK DISTRICT, Ill.—BOND OFFERING—George P. 
Moore, Secretary of the Park Board, will receive sealed bids until April 9, 
for the purchase of $100,000 4% swimming pool revenue bonds. Jated 
March 1, 1941. Denom. $1,000. Due Sept. 1, 1960. Redeemable at any 
time prior to maturity at par and interest at the district's option. Pur- 
om to furnish and pay for approving legal opinion of Chapman & Cutler 


RANTOUL, IIl.—BOND SALE DETAILS—The $74,000 water revenue 
bonds awarded March 21, as previously reported in V. 152, p. 2119, were 


urchased by an account composed of Lewis, Pickett & Co. and Barcus, 
indred & Co., both of Chicago, as 3s, at par plus a premium of $768, 
equai to 101.039. Other bids: 
Bidder— | Int. Rate Premium 
@ Bris Oe BF O69 oko ic oem ecccccccucuccscce 3% $636.40 
IN rn i ww cttnd nhs ep atid a abelaate 3%, 201.12 
a a aati ake perdi aalees 3%% 596.86 
ltl a A li A IR pike el at 3%% 115.54 
ee ee 8s | |  dewutdnebietedesbuu 34% 2,968.44 
I I 6 Bed ints te'g Stinks hs cet inaligi atk ase 3%% 1,480.00 


a Also bid a premium of $4,928.40 for 3s. 


INDIANA 


ATTICA, Ind.—-BOND SALE—The $11,000 refunding bonds offered 
March 28-—-V. 152, p. 1788—were awarded to Kenneth S. Johnson, of 
Indianapo.is, as 14s, at par plus a premium of $28.89, equal to 100.262. 
a basis of about 1.46%. Dated March 5, 1941 and due as follows: $500 
June 20 and Dec. 29 from 1942 to 1949 incl.; $1,000 June 20 and $500 Dec. 20 
in 1950 and 1951. 


CEDAR CREEK TOWNSHIP SCHOOL TOWNSHIP (P. O. Lowell), 
Ind.._-BOND SALE—The $21,000 building bonds offered April 1—V. 152, 
p. 1955—were awarded to the Fletcher Trust Co. of Indianapolis as 1 %s 
at par plus a premium of $57, equal to 100.271, a basis of about 1.71%. 
Due as follows: $500 July 15, 1942; $1,000 Jan. 15 and $500 July 15 from 
1943 to 1955, incl., and $1,000 Jan. 15, 1956. 


CLINTON, Ind.—-BONDS SOLD—Doyle, O'Connor & Co. of Chicago 
have purchased $58,000 4% sewage works revenue bonds. Dated Dec. 15, 
1940. Denom. $1,000. Due Dec. 1 as follows: $1.000 in 1943, $2,000 in 
1944 to 1950, $3,000 in 1951 to 1962, $2,000 in 1963, $3,090 in 1964, and 
$2,000 in 1965. Principal and interest payabe at First National Bank, 
Chicago. These bonds, authorized under the statutes of the State, are 
issued to provide a complete sewage on and treatment plant and, in the 
opinion of counse:, are legal and oinding obligations of the city, payable 
solely from the revenues derived from the operation of the sewage system, 
Legatity approved by Chapman & Cutler, of Chicago. 

COLUMBUS SCHOOL CITY, Ind.—OTHER BIDS—The $110,000 
school bonds awarded March 25 to the Irwin-Union Trust Co. of Columbus, 
as 14s, at par plus a premium of $485, equal to 100.44, a basis of about 
1.45%—V. 152, p. 2119-——were also bid for as follows: 


_Bidder- — Int. Rate Premium 
aimee eae 1%% $1,351.00 
Raffensperger, Hughes & Co_._........---........ 1%&% 1,168.97 
Fletcher Tr. Co. and Indianapolis Bond & Sh. Corp... 1% % 620.00 
First National Bank of Columbus, Ind____ _--_.__- 1%% 315.00 
Kenneth 8. Johnson. _______-- i lh EE RPO Be eS 2% 1,235.00 


GARY, Ind.—BOND OFFERING—John A. Sabo, City Comptroller, 
will receive sealed bids until 11 a. m. on April 12, for the purchase of $160,000 
not to exceed 3% interest park bonds. Dated April 1,°1941. Denom. 
$1,000. Due April 1 as follows: $95,000 in 1947 and $65,000 in 1952. 
Bidder to name a single rate of interest, expressed in a multiple of 4 of 
1%. _Principal and interest (A-O) payable at the office of the Treasurer 
of Lake County, ex-officio Treasurer of the City of Gary. The bonds are 
unlimited tax obligations of the city and the ya legal opinion of 
Chapman & Cutler of Chicago will be furnished the successful bidder. A 
certified check for $3,000. payable to order of the city, is required. 


WEST CREEK TOWNSHIP SCHOOL TOWNSHIP (P. O. Lowell). 
Ind.— BOND SALE—The $19,800 building bonds offered April 1—V. 152, 
p. 1955—were awarded to the Fletcher Trust Co. of Indianapolis. Due 
as follows: $1,500 July 15, 1942: $1.000 Jan .15 and $500 July 15 from 1943 
to 1953 incl.; $1,000 Jan. 15 and $800 July 15, 1954. 


IOWA 


CHARLES CITY, lowa—-BOND DISPOSAL REPORT—The City 
Clerk states that of the total $62,538.55 semi-ann. street improvement, 
special assessment bonds offered for sale on March 18—-V. 152, p. 1788-—— 
a block of $35,000 bonds was purchased jointly by two Charles City banks 
as 2%s, paying a premium of $230, equal to 100.657. 


GRAETTINGER, lowa—BONDS VOTED—At a recent election th® 
voters are said to have approved the issuance of $100,000 light and powe 
plant system bonds. 


GREENE SCHOOL CISTRICT (P. O. Greene), lowa—BOND 
ELECT:1ON—The issuance of $70,006 bond for auditorium and gym 
—— construction purposes will he voted upon at an eection to be heid 
aprit 29. 


MALLARD, Iowa—BONDS VOTED—The Town Clerk states that the 
voters approved the issuance of $30,000 municipal light plant revenue bonds 
by a count of 250 to 14. Nothing definite has been decided as yet as to the 
offering date on these bonds. 


OSCEOLA COUNTY (P. O. Sibley), lowa—BOND SALE—The $60,- 
000 semi-ann. primary road refunding bonds offered for sale at public 
auction on March 31—V. 152, p. 2119——were awarded to the Iowa-Des 
Moines National Bank & Trust Co. of Des Moines, as 0.75s, paying a 
premium of $145, equal to 100.241, a basis of about 0.59%. Dated May, 
1941. Due $30,000 on May 1 in 1942 and 1943. 


POLK COUNTY (P. O. Des Moines) lowa—BOND OFFERING— 
Both sealed and open bids will be received by G. C. Greenwalt, County 
Treasurer, until April 11, at 10 a. m., for the purchase of the following not 
to exceed 5% coupon bonds aggregating $441,000: $386,000 funding (for 
poor relief), and $55,000 judgment (for court expense) bonds. Denom. 
$1,000. Dated Jan. 1, 1941. Interest payable M-N. Due Nov. 1, as follows: 
$100,000 in 1949 to 1951 and $141,000 in 1952. Rate to be determined on the 
date of sale. The bonds will be a general obligation of the county and do 
not have the privilege of registration as to principal or interest. Delivery 


to the purchaser at the County Treasurer's office and all bids should be so 
conditioned. The bonds wi.l be ready for delivery on the day that the 
final approving opinion on the legality of the issue has been secured from 
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Chapman & Cutler, of Chicago, whose opinion will be paid for by the 
county. Taxes will be levied in a sufficient amount to pay principal and 
interest at maturity. The county will operate within its income on all funds 
except pauper relief and court expense in 1941. No litigation is pending or 
threatened regarding this issue. A certified check for $10,000, payable to 
the County Treasurer is required. 


SPENCER, lowa—BOND OFFERING—Both sealed and open bids will 
be received by M. M. Moulton, City Clerk, until April 7, at 2 p. m., for the 
purchase of $30,000 fire stacion bonds. Denom. $1,000. Dated March 1, 
1941. Due $5,000 Nov. 1, 1943 to 1948. All bids shall specify the rate of 
interest and all other things being equal the bid of par and accrued interest 
or better specifying the lowest rate of interest will be given preference. 
Prin. and int. payable at the City Treasurer's office. The any will furnish 
the approving opinion of Chapman & Cutler of Chicago. Purchaser to 
furnish printed bonds, and all bids must be so conditioned. 


KANSAS 


SEDGWICK COUNTY (P. O. Wichita), Kan.—MATURITY—The 
County Clerk states that the $60,000 public work relief bonds sold to 
Stern Bros. & Co. of Kansas City, as 1 4s, at 99.65, as noted on March 22 
—V. 152, p. 1955—are dated Feb. 10, 1941, and mature $6,000 from Feh. 
10, 1942 to 1951, giving a basis of about 1.32%. 


KENTUCKY 


ERLANGER-ELSMERE INDEPENDENT SCHOOL DISTRICT 
(P. O. Erlanger), Ky.—PRICE PAID—The District Secretary states 
that tne $20, 3%% semi-annual and the $30,000 3% semi-annual 
building bonds sold to Middendorf & Co. of Cincinnati, and associates, 
as noted here—V. 152, p. 1955—-were purchased at a price of 100.051, a 
net interest cost of about 3.04%. Due on Feb. 1 in 1942 to 1960. 


LOUISVILLE BRIDGE COMMISSION, Ky.—BOND REDEMPTION 
NOTICE—Pursuant to the provisions of the trust indenture between the 
LouisviJe Bridge Commission and the Louisviile Trust Co., Louisville, as 
trustee, dated Jan. 2, 1940, the following 24% Louisvijle Bridge Com- 
mission refunding bonds are selected by lot for redemption, on May 1, out 
of yeh of the sinking fund in hands of the trustees: 2003, 2021, 2026, 
2028,2054, 2068, 2084, 2085, 2088, 2107, 2159, 2204, 2211, 2239, 40 
2250, 2251, 2255, 2265, 2291, 2322, 2323, 2334, 2335, 2336, 2347, 2360, 
2393, 2394, 2399, 2403, 2442, 2444, 2447, 2482, 2497, 2507, 2526, 2 
2554, 2570, 2577, 2606, 2610, 2613, 2625, 2627, 2632, 2643, 2648, 

2665, 2684, 2690, 2693, 2701, 2702, 2721, 2722, 2727, 2752, 2787, 2807, 
2821, 2822, 2827, 2849, 2859, 2882, 2888, 2936, 2937, 2972, 2987, 
3014, 3017, 3029, 3030, 3038, 3057, 3061, 3079, 3082, 3083, 5, 3 
3113, 3138, 3145, 3147, 3159, 3177, 3192, 3200, 3247, 3257, 3309, 3326, 
3332, 3369, 3370, 3371, 3385, 3406, 3420, 3452, 3457, 3506, 3517, 3521, 
3538, 3585, 3586, 3591, 3609, 3619, 3635, 3644, 3669. 

Upon presentation at the office of the Chemica! Bank & Trust Co., City 
of New York, of the bonds berein designated with all coupons thereto 
belonging and maturing on and after the redemption date, said bonds will 
be paid in cash at par and all interest accrued to the date so fixed for pre- 
payment and redemption, together with a premium of 3% upon the prin- 
cipal of the bonds to be redeemed. The interest on bonds called for redemp- 
tion shall cease on date of redemption. 


LOUISIANA 


BATON ROUGE, La.—BOND ISSUANCE CONTEMPLATED—The 
¢ ty Ay is said to have announced its intention to issue a total of 
$1,500,000 improvement bonds, to be used in connection with a Work 
Projects Administration project. 


HOUMA, La.—CERTIFICATES OFFERED TO PUBLIC—The Ernest 
M. Loeb Co., Inc., of New Orleans, is offering for general investment at 
prices to yield from 1.50% to 2.70%, according to maturity, an issue of 
$155,000 3% coupon street Roving certificates. Denom. $500. Dated 
Mar. 15,1941. Dueon Mar. 15 as follows: $15.500 in 1942; $16,000, 1943; 
$13,500, 1944; $9,500, 1945; $9,000, 1946 and 1947; $6.500, 1948; $6,000, 
1949 to 1958; $6,500, 1959; $6,000, 1960, and $3,500 in 1961. Prin. and 
int. (Mar. 15) payable at the Louisiana Savings Bank & Trust Co., New 
Orleans. These certificates are callable at par and interest on any principal 
payment date. Legality to be approved by B. A. Campbell of New Orleans. 


KAPLAN SEWERAGE DISTRICT NO. 1 (P. O. Kaplan), La.— 
BOND SALE DETAILS—tThe Town Clerk states that the $50,000 public 
improvement bonds sold to Barrow. Leary & Co. of Shreveport, as 314s 
and 3\s. as carried in detail in our issue of Feb. 6, were purchased at par 
and the town has received approval of its WPA grant for the project. 


SHREVEPORT, La.—BOND REFUNDING PROPOSED—The _re- 
funding of $303,000 4% water revenue bonds will be pro to the City 
Council by Finance Officer J. McK. Ford, who has conferred in Chicago 
with Chapman & Cutler, bond attorneys, relative to details of the proposed 
financing. The bonds were issued in March, 1940, to refund 4% ahd 5% 
bonds and were made callable after 12 months. The city recently sold 
airport improvement bonds at 14%. 


MAINE 


BRUNSWICK, Me.—NOTE SALE—E. H. Rollins & Sons, Inc. of 
Boston were awarded on March 31 an issue of $50,000 notes at 6.275% 
discount. Dated March 31, 1941 and due Nov. 3, 1941. The Merchants 
National Bank of Boston and R. L. Day & Co. of Boston, each named a 
rate of 0.29%, which was the second best offer. 


MAINE (State of)-——BOND CALL—Belmont Smith, State Treasurer, 
announces that $225,000 Kennebec Bridge bonds of the issue of Nov. 1, 
1926, have been called for payment, at par, on May 1, 1941. at the Treas- 
urer’s office. The bonds called and maturity dates are as follows: 

Nos. 501 to 550, incl. Nov. 1, 1941; Nos. 551 to 600 incl, Noy. 1, 1942; 
Nos. 601 to 650 incl., Nov. 1, 1943; Nos. 651 to 700 incl., Nov. 1, 1944; 
Nos. 701 to 725 incl., Nov. 1, 1945. 

MAINE (State cf)—PLANS OFFERING OF $1,000,000 BONDS—The 
State is expected to receive seaied bids about May 15 on an issue of $1 ,000,- 
000 bonds to mature serially in 20 years. 

PORTLAND, Me.-—-NOTE OF FERING—John R. Gilmartin, City Treas- 
urer, will receive sealed bids until noon on April 7 for the purchase at dis- 
count of $1,000,000 notes issued in anticipation of taxes for 1941. Dated 
April 9, 1941. Denoms. to suit purchaser. Due $500,000 each on Oct. 7 
and Nov. 5, 1941. Payable at the First National Bank of Boston, or at 
the Central Hanover Bank & Trust Co., N. Y. City. Notes will be ready 
for delivery on or about April 9 at the Boston bank and will be certified 
as to genuineness and validity by said bank under advice of Ropes, Gray, 
Best, Coolidge & Rugg of Boston. 


MASSACHUSETTS 


BRISTOL COUNTY (P. O. Taunton), Mass.——-NOTE OF FERING— 
Ernest W. Kilroy, County Treasurer, will receive bids until 10 a. m. on 
April 8 for the purchase at discount of $125,000 tuberculosis hospical main- 
tenance loan notes. Dated April 9, 1941 and ey April 9, 1942 at the 
National Shawmut Bank of Boston. Notes will be certified as to genuine- 
ness and validity by the National Shawmut Bank of Boston, under advice 
of Ropes, Gray, Best, Coolidge & Rugg of Boston. 

BROCKTON, Mass.—NOTE SALE—The issue of $400,000 notes offered 
April 1—V. 152, p. 2120—was awarded to the Brockton National Bank 
at 0.248% discount. Dated April 2, 1941 and due $200,000 each on Nov. 28 
and Dec. 9, 1941. The Second National Bank of Boston, next highest 
bidder, named a rate of 0.259%. 

EASTHAMPTON, Mass.—-NOTE SALE—The issue of $150,000 notes 
offered April 2 was awarded to the Second National Bank of Boston, at 
0.158% discount. Due Nov. 7, 1941. The Merchants National Bank of 
Boston, second high bidder, named a rate of 0.16%. 

EAST LONGMEADOW, Mass.—NOTE SALE—Williams & Southgate, 
of Boston, were awarded on Apri] 1 an issue of $30,000 notes at 0.149% 
discount. Due in 8 1-3 months, Jackson & Curtis of Boston, second high 
bidder, named a rate of 0.21%. fee ee 

FOX BORO, Mass.—-NOTE SALE—The Second National Bank of Bos 
ton was awarded an issue of $100,000 notes at 0.167% discount. Due 
$50,000 each on Dec. 1 and Dec. 31, 1941. 
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HAMPDEN COUNTY (P. O. Springfield), Mass.—-NOTE OFFERING 
—John J. Murphy, County Treasurer, will receive sealed bids until noon 
on April 9, for the purchase at discount of $35,000 tubercular patients 
maintenance notes. Dated April 9, 1941 and due April 1, 1942. Notes 
will be authenticated ae to genuineness and validit by the First Nationa) 
Bank of Boston, under advice of Ropes, Gray, Boyden & Perkins of Boston. 


HINGHAM, Mass.—NOTE SALE—Graham, Parsons & Co. of Boston 
were awarded on April 1 an issue of $77,000 fire station notes as 1s, at a 
price of 100.776. Other bids: 

Bidder— Int. Rate Rate Bid 
ys GR Ee eee ae lle cee te taba conned o/s 100.699 
Merchants National Bank of Boston 100.49 
Rockland Trust Co 
ye gin, RR ee aka F 
First National Bank of Boston...-....-.------ — 101.60 
Hingham Trust Co 100.325 


vw IPSWICH, Mass.—-NOTE SALE—The First & Ocean National Bank 
of Newburyport was awarded on April 1 an issue of $150,000 notes at 
0.18% discount. Due Nov. 5, 1941. he Second National Bank of Boston, 
next highest bidder, named a rate of 0.196%. 


LYNN, Mass.—NOTE SALE—The issue of $400,000 notes offered Apr. 2 
was awarded to the First Boston Corp., at 0.24% discount. Due Nov. 12, 
1941. Leavitt & Co. of New York, second high bidder, named a rate of 
0.243%. auf ine ao 


- pyre. A er 
MARBLEHEAD, Mass.—-NOTE SALE—The $150,000 revenue antici- 
pation notes offered April 2—V. 152, p. 2120—-were awarded to Tyler & 
Co. of Boston, at 0.12% discount, plus a premium of $2. Due Nov. 15, 
1% x Tne Marblehead Savings Bank, second high bidder, named a rate 
0 . ‘Oe 
NEW BEDFORD, Mass.—NOTE COE ene J. Crowley. 
City Treasurer, will receive sealed bids until 11 a. m. on April 8 for the 
parsese at discount of $750,000 notes issued in anticipation of revenue 
or the current year. Dated April 9, 1941. Denom. $50,000, $25,000, 
$10,000 and $5,000. Fayable at the First National Bank of Boston. 
Legal opinion of Storey, Thorndike, Palmer & Dodge of Boston. Delivery 
on or about April 10 at the aforementioned bank for Boston funds. 


QUINCY, Mass.—BOND OFFERING—Harold P. Newell, City Treas- 
urer, will receive sealed bids until 11 a. m. on April 8 for the purchase of 
$463 ,000 coupon bonds, divided as follows: 
$150,000 street construction oonds. Due $15,000 yearly on April 1 from 

1942 to 1951 incl. 
150,000 municipal relief bonds. 
1942 to 1951 incl. 

50,000 sewer bonds. Due $5,000 yearly on April 1 from 1924 to 1951 incl. 

50,000 departmental equipment bonds. Due $10,000 yearly on April 1 

from 1942 to 1946 incl. 

45,000 water bonds. Due $15,000 yearly on April 1 from 1942 to 1944 


incl. 
18,000 fire station bonds. Due April 1 as follows: $5,000 from 1942 to 
1944 incl. and $3,000 in 1945. 

All of the bonds will ve dated April 1, 1941. Denom. $1,000. Bidder 
to name one rate of interest, cupresset in a multiple of 4% of 1%. Prin. 
and int. (A-O) payable at tne National Shawmut Bank of Boston. Le- 
gality approved py Storey, Thorndike, Palmer & Dodge of Boston. 


= 
REHOBOTH, Mass.—NOTE SALE—The Second National Bank of 
Boston was awarded on March 28 an issue of $23,000 additional school 
building notes as 1 %s, at a price of 100.64, a basis of about 1.40%. Due 
as follows: $2,000 from 1942 to 1949, incl. and $1,000 from 1950 to 1956, 
incl. Principal and interest (A-O) payable at the Second National Bank 
of Boston. Other bids: 
B Int. Rate Rate Bid 


First National Bank of Attleboro 1%% 
1% ve 
24% 


Stephen W. Tourtellot 
Chace, Whiteside & Symonds 

SOMERVILLE, Mass.—BOND SALE—The $267,000 coupon municipal 
relief bonds offered April 1 were awarded to Lee Higginson Corp. and 
Bond, Judge & Co., both of Boston, jointly, as 14s, at a price of 100.325, 
a basis of about 1.19%. Dated April 1, 1941. Denom. $1, . Due 
April 1 as follows: $27,000 from 1942 to 1948, incl. and $26,000 from 1949 
to 1951, incl. Principal and interest payable at National Shawmut Bank 
of Boston. Legal opinion of Storey, Thorndike, Palmer & Dodge of Boston. 


Other bids: 

Bidder— Int. Rate Rate Bid 
Harriman Ripley & Co., Inc. and Kidder, Peabody & 

Co 100.27 


100.189 


100.134 
100.109 





Due $15,000 yearly on April 1 from 





Chace, Whiteside & Symonds; Graham, Parsons & Co. 
and First of Michigan Corp 

ales " ny, & Co., Inc 9 

First Boston Corp 100.06 

Tyler & Co % 100.899 


WALTHAM, Mass.—NOTE SALE—The First National Bank of Boston 
was awarded on April 3 an issue of $300,000 notes at 0.22% discount. Due 
pa al 10. g99%% Jackson & Ourtis, of Boston. second high bidder, named a 

. 0 . 


WILBRAHAM, Mass.—NOTE SALE—The issue of $40,000 notes of- 
offered April 2—V. 152, &: 2120—was awarded to the Third National 
Bank of Springfield, at 0.125% discount. Due Nov. 17, 1941. The 
Union Trust Co. of Springfield, second high bidder, named a rate of 0. 1487 . 


” WINCHENDON, Mass.—NOTE SALE—The Second National Bank 
of Boston was awarded on March 28 an issue of $100,000 notes at 0.229% 
discount. Due Dec. 17, 1941. Chace, Whiteside & Symonds of Boston, 
second high bidder, named a rate of 0.243%. 


‘WINTHROP, Mass.—NOTE SALE—The Merchants National Bank 
et Boston was awarded on March 28 an issue of $200,000 notes at 0.137% 
discount. Due in instalments on Oct. 21 and Dec. 1, 1941. The Boston 
Safe Deposit & Trust Co. of Boston, second high bidder, named a rate,of 
0.14%, plus $1 premium. aa; 


WORCESTER, Mass.— NOTE SALE—The Merchants National Bank 
of Boston was awarded on March 28 an issue of $500,000 revenue anti- 
cipation notes at 0.16% discount. Dated March 31, 1941 and due Nov. 21, 
Beas Ip fy bs gE ca Greene } Retone: Dems of Boston and the 

rust Co., jo 
Samting © rate af 0.108% join n making the second high bid, 


MICHIGAN 


DEARBORN, Mich.—BOND SALE—The $26,600 2 coupon bond 
offered April 1 were awarded to the Peninsular State Co ee Detroit, ata 
price of 100.772, a basis of about 1.75%. Sale consisted of: 

9,000 (callable) special assessment bonds. Denom.$1,000. Due Mar. 15 
as follows: $1,000 in 1942 and $2,000 from 1943 to 1946 incl. 

6,400 (callable) special assessment bonds. Denoms. $1,000, $800 and $400. 

Due March 15 as follows: $800 in 1942 and $1,400 from 1943 to 


Denoms, $ 


1946 incl. 
11,200 (non-callable) special assessment bonds. 1,000 
and $200. Due Mareb 15 as follows: $1,200 in 1942 and $2°500 


All the hoe itt be dated M. 
o e bonds w t arch 15, 1941. Prin. and int. (M-S 
ayable at the City Treasurer's office. All of said bonds to be a, 
n numericai order on any interest payment date upon 10 days’ written 
notice to the last known holder of the bonds and by publication of notice 
thereof in three consecutive issues of the official newspaper of the City. 
The bonds to bear full faith and credit of the City. Bids shall be con- 
ditioned upor the unqualified ae of Miller, Canfield. Paddock & Stone 
4 ag get ES lega » XY the oe the cost of such opinion 
e rcehaser. e cost of prin 
soa bir She Site printing the bonds shall be 
Crouse & Co. of Detroit, second high bidder, cffered a price of 100.567. 


DETROIT, Mich.—BONDS PURCHASED—The recent call for tenders 
of non-cailable city refunding bonds resulted in the purchase of $100,000 
peacoat amount at prices to yield from 2.751% to 2.803%, according to 

dward M. Lane, Secretary of Teachers’ Retirement Fund Board. Donald 
Stutz, City Comptroller, reports the ponmeee on March 26 of $143,000 
city bonds for the water board sinking fund at an average yield of 2.774%, 
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MACKINAC ISLAND, Mich.—BOND OFFERING—Beatrice McGulpin, 
City Clerk, will receive sealed bids until 10 a. m. on April 10 for the purchase 
of $225,000 not to exceed 5% interest docks and water front improvement 
revenue bonds. Dated April 15, 1941. Denom. $1,000. Due A 15 
as follows: 36.000 from 1943 to 1947, incl.; $8,000 in 1948 and 1949; $9,000, 
1950; $10,000 from 1951 to 1961, incl. and $15,000 from 1962 to 1965, incl. 
Bonds maturing in 1952 to 1965, incl. are callable in inverse numerical 
order on April 15, 1946, or on any subsequent interest date, at premiums 
specified in the ordinance authorizing the issue. Bidder to name a single 
rate of interest, yy in a multiple of 4% of 1%. Said bonds have been 
authorized under Act 94 of 1933, and under the provisions of the charter 
of said city for the purpose of paying the cost of acquiring, developing, 
improving and repairing certain water front and recreational properties, 
including a pier or piers, and are payable solely from the net revenues to 
be derived from the operation of said properties. The bonds will be awarded 
to the bidder whose bid results in the lowest interest cost to the city with- 
out consideration of a. 

The city reserves the right to reject any and all bids. All bids must be 
conditioned upon the approving opinion of Chapman & Cutler of Chicago. 
The cost of such opinion and the cost of printing the bonds is to be paid by 
the purchaser. Each bid shall be accompanied by a certified check on 
an incorporated bank or trust company, payable to the order of the City 
Treasurer,in the amount of $4, , a8 a guarantee of good faith on the 
part of the bidder. 


MACOMB COUNTY (P. O." Mount Clemens), Mich. 
—County Road Commissioners announce that ail outstanding refunding 
bonds dated May 1, 1934, payable at the County Treasurer's office, Mount 
Clemens, of the following districts, are in accordance witn the refunding 
schedule, called for payment May 1, 1941. 

sm ee 94, No. 96, No. 97, No. 99, No. 101, No. 103, No. 105, 
an Oo. : 

No further interest will be paid on these bonds other than tne May 1, 
1941 coupons. Interest coupons must accompany these bonds when pre- 
senting same for payment and vice versa. 


MICHIGAN (State of)—HIGHWAY REFUNDING BONDS CALLED 
FOR PAYMENT— State Highway Commissioner G. Donald Kennedy calls 
for payment on May |, at par and accrued interest, certain Michigan State 
Highway Department Assessment District highway improvement refunding 
bonds egating $125,000. 

These bonds are payable with May 1, 1941 and all subsequent coupons 
attached, and should presented to the paying agent as specified in the 
bonds on or before call date on which date interest ceases. 


ORCHARD LAKE, Mich.—CERTIFICATES CALLED—Diana Brooks, 
Village Clerk, announces that all outstanding 1939 certificates of indebted- 
ness, dated May 1, 1939, due May 1, 1949, and optional, will be redeemed 
at par and accrued interest on May 1, 1941, at the National Bank cf Detroit. 


ROMULUS TOWNSHIP (P. O. Romulus), Mich.—BOND OFFERING 
Daniel W. Riage, Township Clerk, will receive sealed bids until 8 p. m. 
on April 14 for the purchase of $335,000 not to exceed 6% interest coupon 
water system revenue bonds. Dated April 1, 1941. Denom. $1,000. ue 
April 1 as foliows: $10,000 in 1945 and 1946; $13,000, 1947 to 1967, incl. 
and $14,000 from 1 to 1970, incl. Bonds maturing in 1967 to 1970, incl. 
are redeemable in inverse order of maturity on any interest date on or after 
April 1, 1950. Principal and interest (A-O) payable at the State Bank of 
Romulus. A certified check for $10,000, payable to order of the Township 
Treasurer, is required. 

Tne bonds are to be issued for the purpose of acquiring and constructing 
a water system for the township, and are not a general obligation of the 
township, but are payable only from and secured by a first lien on the 
revenues of said system. The township will pay the cost of printing the 
bonds and of the iegal opinion of Miiler, Canfield, Paddock & Stone of 
Detroit, approving the legality thereof. 


ST. CLAIR COUNTY (P. O. Port Huron), Mich.—BONDS TO BE 
REDEEMED—County Road Commissioners announce that funds will be 
on deposit with the County Treasurer, May 1, 1941, to retire all refunding 
bonds issued May 1, 1938, on road districts No. 94 to 121, inclusive. In- 
terest will be paid on these bonds up to May 1, 1941. The calling in or 
redemption of these bonds is in accordance with the option reserved in the 
issuance of said bonds. Same will mature and no interest will be paid 
after May 1, 1941, in accordance with said option. 

SOUTHFIELD TOWNSHIP, Oakland County, Mich.—BONDS 
PUBLICLY OFFERED—Pohl & Co., Inc. of Cincinnati recently made 
pune offering of S575 £0 3%% water supply revenue bonds. Dated 
1 


BOND CALL 


eb. 1, 1941. rabie as to principal. enom. $1,000. Due Jan. 
as follows: $5, in 1946; $6,000, 1947; $7,000, 1948: $8,000, 1949; 
. be 000 in 1951 and $12,000 annually from 1952 to 1970, 
a due in 1966 and thereafter are optional Jan. 1, 1952. 
The bankers re-offered the bonds at imp to yield from 3% to 3.60%, 
according to maturity. In the case of the callable bonds the yield to the 
opvional date is 3.45%. Principal and interest (J-J) payable in Detroit. 
Legal opinion of Miller, Canfield, Paddock & Stone of Detroit will state 
that these bonds are valid and binding obligations of township, payable 
solely from and constituting a first lien upon the revenues of the water 
supply system. These bonds issued under provisions of Act 94 of the 
Public Acts 1933, as amended, are to provide funds for the construction 
of additions and extensions to the system. 


WASHTENAW COUNTY (P. O. Ann Arbor), Mich.—NO SALE 
OF DRAIN DISTRICT BONDS—The $50,000 not to exceed 5% interest 
Pittsfield-Ann Arbor Drain District refunding bonds offered March 24— 
V. 152, p. 1956—were not sold. 


MINNESOTA 


FOREST LAKE, Minn.—BONDS SOLD—The Village Clerk states that 
$28,000 sewer and water works refunding semi-annual bonds were offered 
for sale on March 20 and were award to Park-Shaughnessy & Co. of 
Minneapolis, as 2%s. Due $2,000 on March 1 in 1943 to 1956 incl. 


RAMSEY COUNTY SCHOOL DISTRICT NO. 14 (P. O. St. Paul, 
Route 6), Minn.—BOND OFFERING—lIt is reported that bids will be 
received until April 14, at 8 p.m., by Leo F. Kaeder, District Clerk, for 
the purchase of $25,000 building bonds. All bids must be unconditional 
apd are to be accompanied by a $500 certified check. 


ST. LOUIS PARK, Minn.—CERTIFICATE SALE—The $7,950 cer- 
tificates of indebtedness offered for sale on March 31—V. 152, p. 1956— 
were awarded to Piper, Jaffray & Hopwood on Minneapolis, as 114s, pay- 
ing a premium of $2.11, equal to 100.026, a basis of about 1.49%. Dated 
April 11, 1941. Due on April 1 in 1943 to 1947. 


VASA (P. O. Cannon Falls, Route 2), Minn.—BOND OFFERING— 
It is reported that bids will be received until April 18, at 8 p. m., by H. 
Pearson, Town Clerk, for the purchase of $35.000 road and bridge bonds. 


MISSISSIPPI 


BENTON COUNTY (P. O. Ashland) Miss.—BONDS APPROVED—A 
$20,500 issue of 3% % funding bonds is said to have oeen approved as to 
legality by Charles & Trauernicht of St. Louis. Dated March 31, 1941. 


CLEVELAND, Miss.—BONDS SOLD—The City Clerk states that 
$8,000 2%% semi-annual armory and auditorium bonds have been pur- 
chased J. G. Hickman, Inc. of Vicksburg, at a price of 100.037. Denom. 
$500. ated Jan. 1, 1941. Due in 1942 to 1951. Legal approval by 
Charles & Trauernicht of St. Louis. 


MADISON COUNTY SUPERVISORS ROAD DISTRICTS (P. O. 
Canton) Miss.—BONDS SOLD—It is reported that the Canton Exchange 
Bank, and the First National Bank of Canton, have purchased as 3 %s at 
par, the following semi-ann. bonds ting $14,000, which were offered 
for sale without success on Feb. 26, as previously reported—V. 152, p. 1626: 
$5,750 District No. 2 bonds. Due in 1942 to 1952. 

8,250 District No. 5 bonds. Due in 1942 to 1956. 

MERIDIAN, Miss.—BONDS SULD—An issue of $100,000 funding 
bonds is said to aave been purchased jointly by George T. Carter, Inc., 
John R. Nunnery & Co. and tae Merchants & Farmers Bank, all of Meri- 
dian, as 24s, paying a price of 100.055. 

MOSS POINT, Miss.—BOND SALE—The $30,000 semi-annual school 
addition bonds offered for sale on April 1—V. 152, p. 2121—-were awarded 
to the Merchants & Marine Bank of Pascagoula for $15,000 as 2\%s and 
$15,000 as 2%s, according to the City Clerk. 
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NORTH CARROLLTON, Miss.—BONDS SOLD—A $20,000 issue of 
5%% semi-annua! water works and sewer: bonds is said to have been 
rchased by J. G. Hickman, Inc. of Vicksburg. Dated March 1, 1941. 
gal approval by Charies & Trauernicht of St. Louis, Mo. 


VICKSBURG, Miss.—BONDS PUBLICLY OFFERED—The following 
coupon semi-annual bonds ti $260,000, are being offered by a 
syndicate composed of Weil & Arnold, ms, Glas & Carothers, Newman, 
Brown & Co., all of New Orleans, and J. G. Hickman, Inc. of Vicksburg, 
for general investment at prices to yield from 1.00% to 2.75%, according 


to maturity: 
$50,000 244% revenue bonds. Due on April 1: $8,000 in 1942; $9,000, 
1943; $10,000, 1944; $11,000, 1945 and $12,000 in 1946 


160,000 3% gas revenue bonds. ue on April 1: $14,000 in 1947; $15,000, 
1948; $16,000, 1949; $17,000, 1950; $18,000, 1951, and $20,000 
in 1952 to 1955. 
50,000 234 % gas revenue bonds. Due on April 1, 1956; callable on and 
after April 1, 1946, at par and accrued interest. 

Denom. $1,000. Dated April 1, 1941. Prin. and int. (A-O) payable 
at the Chase National Bank, New York. In the opinion of counsel the 
bonds will constitute a direct obligation of the city, secured by and payable 
solely from the revenues to be derived from the operation of the gas plant 

~ “eigen Legality approved by Thomson, Wood & Hoffman, of New 


YAZOO CITY, Miss.—BOND OFFERING—Sealed bids will be received 
until April 14, at 7 p. m., by the City Cierk, for the purchase of $27,500 
armory and auditorium bonds. Interest rate is not to exceed 3%, payable 
M-N. Dated May 1, 1941. Due on May 1 as follows: $1,G00 fn 1942 to 
1951; $2,000, 1952 to 1956; $3,00C, 1957; and $4,000 in 1958. 


MISSOURI 


BROOKFIELD, Mo.—PRICE PAID—The City Olerk states that the 
$50,000 3% semi-annual city hali bonds sold to the Brownlee-Moore 
Banking Co. of Brookfield, as previously reported—V. 152, p. 146—were 

urchased for a premium of $2,500, equal to 105.00, a basis of about 2.48%. 
ue in 1942 to 1956, inclusive. 


KANSAS CITY, Mo.—BOND SALE—The$ 750,000 issue of coupon 
public market revenue semi-ann. bonds offered for sale on March 31—V. 
152, p. 2121—-was awarded to Paine, Webber & Co. of Chicago, and the 
Carleton D. Beh Co. of Des Moines, jointly, paying a premium of $200, 
equal to 100.026, a net interest cost of about 3.20%, on the bonds divided 
as follows: $200,000 as 2%s, due on Oct. 1; $20,000 in 1942 to 1946, and 
$25,000 in 1947 to 1950, the remaining $550,000 as 3s, due Oct. 1; on 
$25,000 in 1951, $30,000, 1952 to 1956, $40,000, 1957 to 1962 and $45,000 
in 1963 to 1965. 

BONDS OFFERED FOR INVESTMENT—tThe successfui bidders re- 
offered the above bonds for public subscription at prices to yield from 
1.00% to 3.00%, according to maturity. 


MISSOURI (State of)— WARRANTS TO BE CASHED—It is said that 
State warrants up to a maximum of $3,000,000 will be taken uP by the 
Exchange National Bank and Central Missouri Trust Co. of Jefferson 
City, to provide the State’s operating cash until about June 1, when income 
tax collections and other coilections should restore the general revenue 


balance, which as of Feb. 26 showed deficit of $3,500, State funds 
deposited with the banks as security may be invested in short — obli- 
overnor 


— to provide the banks a small profit on the transaction... 
orrest Donnell has placed an economy program in effect and has asked 
the legislature to hold appropriations as low as possible to avoid a deficit 
in the 1941-42 year. 


MISSOURI, 
INDICATED—Another campaign to increase the State’s 2 cent gasoline 
tax may be in the offering as resuit of submission of a proposed constitu- 
tional amendment in the House to advance the rate to 3% cents to add 
$10,500,000 to revenue with $3,500,000 going to the State aepwer copere: 
ment, $3,500,000 to counties for farm to market roads and $3, ,000 to 
cities for maintenance of highway continuation. Three House members 
are sponsors of the proposal, which if approved, would be effective 10 years 
from Jan. 1, 1942. Also in the pro 1 is a section to set a flat charge of 
$5.50 for passenger car license and larger fees for heavy trucks. In the 
past proposals for a higher Zasoline tax rate have been defeated. 


ST. JOSEPH, Mo.—BOND SALE—An issue of $136,000 semi-ann. re- 
funding bonds is said to have been purchased by the Harris Trust & Sav- 


ings Bank of Chicago, as 1%s, paying a price of 100.159, a basis of about 
1.74%. Dated May 1, 1941. enom. $1,000. Due May 1, as follows: 
$8, in 1946 to 1953, and $9,000 in 1954 to 1961. Prin. and int. pay- 


able at the Guarantee Trust Co., New York. Legality approved by Chap- 
man & Cutler of Chicago. 


MONTANA 


LAUREL, Mont.—BOND ELECTION—The issuance of $25,000 not to 
exceed 4% semi-annual sewer, series A, bonds will be submitted to the 
voters at an election to be heid on April 7, it is reported. Dated July 1, 
1941. Due in 15 years. 


MONTANA, State of—BOND ELECTION BILL APPROVED—Gov- 
ernor Sam C. Ford is said to have approved a bill to permit the calling of a 
general State election on a pro $690,000 bond issue for improvements 
to the State college; also a similar measure for a $350,000 issue to finance 
construction at the college in Havre. 


NEBRASKA 


ALLIANCE, Neb.—BONDS OFFERED—Sealed bids were received 
until April 3, by the City Clerk, for the purchase of $20,803 paving bonds, 
according to report. 

BIG SPRINGS, Neb.—BONDS AUTHORIZED—The issuance of $20,- 
000 epunting bonds is said to have been approved by the City Council 
recently. 


CONSUMERS PUBLIC POWER DISTRICT (P. O. Columbus), Neb. 
—BONDS SOLD—A syndicate headed by Blair & Co., Inc., of New York, 
and John Nuveen & Co., of Chicago, has purchased and is reoffering for 

eral investment a block of $22,000, 2%, 2%, 3, 3% and 5b" 

astern Nebraska Division revenue bonds. The issue consists of $15, 7 
000 of seria] bonds maturing from 1942 to 1970, which were reoffered at 
prices to yield from 1 to 3% %, and $7,000,000 of term bonds due in 1971, 
offered at a dollar price of 106%. The term bonds are callable at prices 
starting at 104. 

Proceeds from sale of the bonds wil] be used by the district to buy the 
electric properties of the Ilowa-.Nebraska Light & Power Co. in Nebraska. 
These properties are second in size only to those of the Nebraska Power Co, 
pe ee: and serve 25 counties in the eastern and more populous section 
of the State. 

In the last two years the Consumers Public Power District of Nebraska, 
a public body and agency of the State, has bought six other privately 
owned power properties and has issued on them revenue bonds a ting 
$14,850,000. A group headed by John Nuveen & Co. handled distribution 
of most of the issues, the latest consisting of an offering in January of 
$6,750,000 of 24s, 2%s and 3s of the Central Nebraska Division. The 
a eres marks public financing of the seventh property acquisition 

y the district. 

The new bonds are to be secured, in the opinion of counsel, by a first 
closed lien on the gross revenue of the properties to be acquired from 
Iowa-Nebraska Light. Under the bond resolution, the district is obligated 
to collect rates sufficient to cover debt service and to provide for all oper- 
ating and maintenance charges, including renewals and replacements. 
Gross revenues of the properties to be bought were $3,321,655 in 1940. 

Tke present offering is being made by a nation-wide group which in- 
cludes Stranahan, Harris & Co., Inc.; A. C. Allyn & Co., Inc.; B. J. Van 
a & Co., Inc.; Stifel, Nicolaus & Co., Inc., and Otis & Co., Inc. Par- 
ticipating firms in Nebraska include Burns, Potter & Co., Inc.; the First 
Trust Co. of Lincoln; Greenway & Co.; the Kirkpatrick-Pettis Co., and 


the Wachob Bender Corp. 

Upon consummation of purchase of the properties of the Iowa-Nebraska 
Light the district will serve all or part of approximately 50 of the 96 coun- 
ties in Nebraska. The district buys the major part of its power require- 
ments from a State-wide ‘‘power pool’’ which supplies energy generated 
* the Jarge hydro-electric power developments financed by the Federal 

overnment. 


The rates at which the district is able to buy power at 
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a a from the ‘‘power pool’’ have brought rate cuts in the territories 
served. 


HEMINGFORD, Neb.—BOND ELECTION—The Village Clerk states 
that an election will be held on April 25 in order to have the voters pass 
on the issuance of $38,000 municipal power system bonds. 


NEBRASKA (State of)—BOND REFUNDING BILL PASSED—The 
State Legislature is said to have  mery and sent to the Governor a bill 
to authorize the State to refund at 4%, a $256,000 issue of State Fair bonds, 


NEW JERSEY 


CAPE MAY, C. H., N. J.—BONDS SOLD—The $50,000 3% sewer 
system bonds authorized at an election in July 1940, have been sold to 

arren A. Tyson Co. of Philadelphia, at a price of 100.27. Due serially 
on Jan. 1 from 1942 to 1966, incl. 


CHESTER TOWNSHIP, Burlington County N. J.—TENDERS 
WANTED—William E. MacKinney, Townshi jerk, announces that 
sealed tenders of generai refunding bonds, dated Dec. 1, 1936, due Dec. 1 
1975, ata a of not to exceed par and accrued interest wiil be receiv: 
by @e eS nee County Trust Co., fiscal agent, Morristown, until 2 p. m. 
on Apr ; 


DUMONT, N. J.—BONDS PUBLICLY OFFERED—P. E. Kline, Inc. of 
Cincinnati made pate offering of $266,000 4% general refunding and 
funding bonds. ated Dec. 1, 1940. Denom. $1,000. Due Dec. 1 as 
follows: $3,000 in 1955; $40,000, 1956; $38,000, 1957; $55,000 from 1958 
to 1960, incl. and $20,000 in 1961. Principal and interest (J-D) popes 
at the Dumont National Bank, Dumont. Legality approved by Reed, 
ar, Washbura & Clay of New York City. 

her houses participating in the public offering were Campbell, Phelps 
& Co., inc., B. J. Van — a & Co., Inc., both of New York, and Fox, 
Reusch & Co. of Cincinnati. 


ESSEX COUNTY (P. O. Newark), N. J.—BONDS AUTHORIZED— 
Board of Freeholders on March 27 approved the issuance of various bonds 
aggregating $399,000. 

NOTE SALE—The County Sinking Fund Commission purchased an 
issue of $378,000 bond anticipation notes at 0.50% interest. 


HARRISON, N. J.—BOND OFFERING—-Francis J. McDonald, Town 
Clerk, will receive sealed bids until 8 p. m. on April 15 for the purchase of 
$178,000 not to exceed 6% interest coupon or registered funding bonds of 

941. Dated April 1, 1941. Denom. $1,000. Due April 1 ag follows: 
$5,000 from 1943 to 1954 incl.; $10,000, 1955; $15,000, 1956 and 1957; 
$20,000 from 1958 to 1960 incl. and $18,000 in 196 Bidder to name a 
single rate of interest, ae in a multiple of 4 of 17 Prin. and int. 
(A-O) payable at the West Hudson National Bank, Harrison, or at the 
Bankere Trust Co., New York City. A certified check for $3,560, povelte 
to order of the town, must accompany each proposal]. Legal opinion of 
Hawkins, Delafieid & Longfellow of New York C ty will be furnished the 
successful bidder. In the event that prior to the delivery of the bonds the 
income received by. tivate holders from bonds of the same t and char- 
acter shall be taxable by the terms of any Federal income tax law, the suc- 
cessfus bidder may, at his election, be relieved of bis obligation under the 
contract to purchase the bonds and in such case the deposit accompanying 
hie bid wili be returned. 


HAWTHORNE, N. J.—BOND CALL—Geors Vv. Grillo, Borough 
Clerk, announces that $73,000 444% general refunding bonds of 193 
Nos. 1,903 to 1,975, incl., will be redeemed on May 31, 1941, at par and 
accrued interest, at the Peoples Bank, Hawthorne, or at holder’s option, at 
the Irving Trust Co., New York City. The bonds are dated Feb. 1, 1937, 
in $1,000 denom. and mature Nov. 1 as follows: $13,000in 1965 and $60,000 
in 1966. Bonds should be surrendered with ajl coupons due on or after 
Nov. 1, 1941, attached, 


JERSEY CITY, N. J.—FINANCIAL CONDITION GREATLY IM- 
PROVED—A steady improvement in the financial affairs of the city in the 
ast five years is reflected in several comprehensive schedules prepared b: 
ainwright, Ramsey & Lancaster, 120 Broadway, New York City, whic 
show the trend of the city’s budget operations, tax collections and debt 

for the period 1936-1940, incl. 


LYNDHURST TOWNSHIP, N. J.—REFUNDING AUTHORIZED— 
Refunding of the township's debt of about $2,213,000 at a saving of ap- 
proximately $268,000 in interest charges without changing the maturity 
date of present bonds has been authorized by the Board of Commissioners. 
The work will be done by Julius Rippel, Inc. of Newark. The firm has 
assured the commissioners that the present bonds paying 4 to 5% % interest 
can be exchanged for bonds paying 34 %. 

The yearly payment of approximately $175,000 to reduce the debt will 
be unchanged. 


NORTH BERGEN TOWNSHIP, N. J.—BONDS PURCHASED— 
Reporting on the call for tenders of bonds on March 24, the Hudson County 
National Bank of Jerse City. fisca] agent, states that $98,100 bonds were 
purchased for $95,388.61. Tenders ranged from 93.50 to 97.95. 


NORTH BERGEN TOWNSHIP (P. O. North Bergen), N. J.— 
BOND SALE APPROVED—The State Funding Commission on March 31 
approved sale to Bailey, Dwyer & Co. of Jersey City, of $102,000 refunding 
bonds, as 3%s, at a price of 100.25, a basis of about 3.70—V. 152, p. 2122. 


OCEAN COUNTY (P. O. Toms River), N. J.—BOND SALE—The 
$123,500 coupon or registered county improvement bonds offered April 2 
—vV. ie’ Re 1956—were awarded to H. L. Schwamm & Co. and John B. 
Carroll & Co., both of New York, jointly, as 24s, at a price of 100.201. a 
basis of about 2.22%. Dated April 1, 1941 and due Apri) 1 as follows: 
$8,000 from 1942 to 1955, incl. and $11,500 in 1956. e purchasers re- 
offered the bonds from a yield of 0.60% to a price of 99.50, according to 
maturity. Other bids: 

Amount Bonas 


ee 
4 1? or o 4 Deiat Bid For Int. Rate Rate Bid 

. J. Van Ingen & Co., Inc. an olphin 

ns Bs nn dre nertain ia Ee $123,500 2u%% 100.193 
H. L. allen & Co. and M.nsch, Monel & 

Gc ven iniocise an daccen tls os Sr eaciaidne Shae ie 122,000 24%% 101.24 
Juius A. Rippei, Inc., P. E. Kline, Inc. 
p™ Fox, Reusch & Co____.--...--._.--- 123,000 2u%% 100.58 
2, ee EE e iuncuoueawwe 123,000 214% 100.57 
M. M. Freeman & Co___.......--...--- 123 ,000 24% 100.42 
E. H. Roilins & Sons, Inc., Butcher & 

Sherrard and Schmidt, Poole & Co__-_- 123,500 2u%% 160.148 
Stroud & Co. and MacBride, Miver & Co- 122,500 2%% 161.09 
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AMHERST COMMON SCHOOL DISTRICT NO. 18 (P. O. Snyder), 
N. Y.—BOND SALE—The $9,000 coupon or registered debt equalization 
refunding)§bondsJoffered April 3—-V. 152, p. 2122—-were awarded to the 
Marine Trust Co. of Buffalo, as 2.40s, at a price of 100.45, a basis of about 





























.35%. Dated April 1, 1941 and due Noy. 1, 1950. Other bids: 
. oe ier . Int. Rate Rate Bid 
C. E. Weinig, White & Co., Inc.._....----.----- 2.40% 100.233 
Manufacturers & Traders Trust Co_..-.-------- 2.40% 100.219 


AMHERST COMMON SCHOOL DISTRICT NO. 13 £: oO. Sarees) 
N. Y.—BOND SALE—The $11,000 coupon or registered debt equalization 
> ace mony ) bonds offered April 3—V. 152, p. 2122—-were awarded to the 
I rust Co. of Buffalo, as 2.20s, at a price of 100.218, a basis of 
about 2.19%. Dated April 1, 1941 and due Noy. 1, 1947. Other bids: 





2276 


Bidder— Int. Rate Rate Bid 
Manufacturers & Traders Trust Co. of Buffalo- --- 2.20% 100.15 
C. E. Weinig, White & Co., Inc., Buffalo___...--- 2.30% 100.23 


ARCADE, N. Y.—BOND SALE—-The $5,000 coupon or registered fire 
apparatus bonds offered March 28—V. 152, p. 1957—-were awarded to the 
Manufacturers & Traders Trust Co. of Buffalo, as 1.40s, at a price of 
100.091, a basis of about 1.37%. Dated April 1, 1941 and due $1,000 
annually on April 1 from 1942 to 1946 incl. Other bids: 


Bidder Int. Rate Premium 
Marine Trust Co. of Buffalo. _-.----- i sia iit ia 1.90% $9.50 
Seneca County Trust Co., Seneca Falls_-.----.-.----- 1.90% Par 
2 en. . srawieedeseabbon« 1.90% Par 


CALEDONIA, N. Y.—BONDS VOTED—An issue of $23,750 property 
improvement bonds was approved by the voters at an election held in 
March. 


DANSVILLE, N. Y.—BONDS VOTED—At an election on March 18 the 
voters authorized an issue of $52,000 water supply bonds. 


GRAND ISLAND WATER DISTRICT NO. 4 (P. O. Grand Island), 
N. ¥.—-BOND OFFERING—Elsie E. Stamler, Town Clerk, will receive 
sealed bids until 3 p. m. on April 9 for the purchase of $13 ,000 not to exceed 
6% interest water bonds. ated April 1, 1941. Due April 1 as follows: 
$750 from 1942 to 1949 incl. and $1,000 from 1950 to 1956 incl. Interest 
A-O. Rate of interest to be expressed in a multipleof 4 or 1-10th of 1%. 
A certified check for $260 must accompany each proposal. ality approved 
by Reed, Hoyt, Washburn & Clay of New York City. 


HADLEY (P. O. Hadley), N. Y.—BOND SALE—The $25,000 registered 
tax equalization bonds offered March 31—V. 152, p. 2123—-were awarded 
to the Marine Trust Co. of Buffalo. Dated March 15, 1941 and due $5,000 
annually on Feb. 15 from 1942 to 1946 incl. 


HALF MOON (P. O. Waterford), N. Y.—BOND SALE—The Manu- 
facturers & Traders Trust Co. of Buffalo purchased on March 25 an issue of 
$9,500 tax equalization bonds as 2s, at a price of 100.088. Due serially 
from 1942 to 1946 incl. 


NEW ROCHELLE, N. Y.—BOND OFFERING—Walter J. Brennan. 
Director of Finance, will receive sealed bids until noon on April 9 for the 
urchase of $200,000 not to exceed 6% interest coupon or re- 
unding bonds. Dated April 1, 1941. Denom. $1,000. Due April 1 as 
follows: $13,000 from 1946 to 1960 incl. and $5,000 in 1961. Bidder to 
name a single rate of interest, expressed in a multiple of 4 or 1-10th of 
1%. Principal and interest (A-O) Bs ayn at the City urer'’s office, 
but interest will, at the request of the registered holder, be remitted by 
mail in New York exchange. The bonds are general obligations of the city, 
payable from unlimited taxes, and will refund bonds issued prior to Jan. 1, 
1939 and maturing in 1941. A certified check for 2% of the bonds bid for, 
payable to order of the city, is required. Legal opinion of Caldwell & Ray- 
mond of New York City will be furnished the successful bidder. 
(These are the bonds mentioned in V. 152, p. 2123, in which instance had 
been announced as April 10.) 


NEW YORK CITY POWER AUTHORITY, N. Y.—BILL INTRO- 
DUCED IN LEGISLATURE— Under the provisions of (S. Int. No. 2047), 
by Jacob J. Schwartzwald, of Brooklyn, and referred to Public Service 
Committee, there is created the New York City Power Authority of not 
more than seyen mem to be appointed by the Mayor, to furnish public 
utility service to public and private consumers, to operate plant or facilities 
therefor, and to collect charges sufficient to pay interest and principal on 
debts and e nses including retirement reserve, limits outstanding bonds 
to $50,000, , and provides that question whether Authority shall be 
au shall be submitted to voters in New York City at general election 
jn - 

BILL EXEMPTS 340,000,000 FROM DEBT LIMIT—The Assembly 
passed on March 27 a bill permitting the city to borrow $40,000,000 for 
subway rolling stock outside of the regular debt limit. 


PORT BYRON, N. Y.—-BOND SALE—The $25,000 coupon or registered 
electric system im vement bonds offered March 31—V. 152, p. 1958— 
were awarded to the Marine Trust Co. of Buffalo, as 1.70s, at par plus a 
premium of $90.50, equal to 100.362, a basis of about 1.64%. ated 
April 1, 1941 and due April 1 as follows: $2,000 from 1942 to 1952 incl, and 


$3,000 in 1953. Other bids: 

Bidder— Int. Rate Premium 
Moanurecenrere & Traders Trust Co. of Buffalo__._-__- 1.70% $40.25 
i a a es ok, aonb mae 1.75 3.! 
R. K. Webster & Co____. baht hie bit aide bed he en male 1n0% 43-60 
George B. Gibbons & Co., Inc. ...................-- 2% 77.25 
re dapat bosenel 2% 66.75 
tt ere De oes acaessd'secabodeduc 2%% 50.00 
ee en ects en nh nnaneeheshedae: 2%% 42.50 
National Bank of Port Byron .................--- 2%% Par 


ROCKVILLE CENTRE, N. Y.—BOND SALE—The $73,500 coupon or 
registered bonds offered March 28—V. 152, p. 1792—-were awarded to the 
First of Michigan Corp. and F. W. Horne é Co. of Hartford, jointly, as 
1.708, at a price of 100.34, a basis of about 1.65%. 
$60,000 incinerator bonds. Due $4,000 annually on April 1 from 1942 to 

13,500 fire truck bonds. D 

3,5 ire truc nds . ue April 1 as follows: $2,500 in 1942; $2,060 

ip 1943 and $3,000 from 1944 to 1946, inclusive. 

All of the bonds wiil be dated April 1, 1941. The successfui bidders 
re offered the bonds at prices to yield from 0.30% to 1.75%, according to 


Sale consisted of: 


maturity. Other bids: 

Biaaer— Int. Rate Rate Bia 
A.(. Allyn & Co., Inc__._.___- FE ee es poe 70% 100.288 
ey TT Seas eae “Ss 1.70% 100.216 
= Sf St" Saeanigiga Cannel Pala eaeneaaey a 70% 100.189 
CRO, BOUND MOGs 6 oo acbinn ou ncecceeeace 1.70% 160.139 
H.L. Schwamm & Co___ ae Pilea ellie 1 70% 100.08 
Nassau County Nationa! Bank. Rockville Centre. 1.70% 100.068 
TRU hlU6whM DS Pee 1.70% 100.05 
ope Sy ania ep epiaRIg nr RIN mabe ohana 1.75% 100.28 
George B. Gibbons & Co.. Inc________._________. 1.75% 100.159 
South Shore Trust Co., Rockviue Centre________ 1.75% Par 
C. F. Childs & Co. and Sherwood & Co_._.._______ 1.80% 100.226 
7 + ee eee ae J) oh eR pr aees 1.80% 100.195 
Manufacturers & Traders Trust Co_.._.. _______ 1.90% 100.288 
ee on EE ees 1.90% 160.238 
Bank of Rockville Centre Trust Co______________ 2%% 100.068 


NORTH CAROLINA 


BOONVILLE, N. C.—BONDS SOLD TO RFC—The $30,000 water 
system and sewage disposal plant bonds offered for sale without success 
on March 4, as previously reported—vV. 152, p. 1792—are said to have been 
purchased by the Reconstruction Finance Corporation, as 4s at par. 


CALDWELL COUNTY (P. O. Lenoir), N. C.—BOND OFFERING— 
Sealed bids will be received until 1la.m.on April 8, by WE. Easterling, 
Secretary of the Local Government Commission, at his office in Raleigh, 
for the purchase of $44,500 school building bonds. Dated April 1, 1941. 
Due on April 1 as follows: $2,500, 1944; $2,000, 1945; $2,000, 1946: $3,000. 
1947 and $5,000, 1948 to 1954, incl., without option of prior payment. 
There will be no auction. Denom. $1,000 except bond number 1 for 
$500; coupon bonds registerable as to principal alone; prin. and int. (A-O) 
payable in legal tender in New York City; general obligations; unlimited 
tax; delivery on or about April 25, at place of purchaser's choice. 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum, multiples of 4 of 1%. Each bid may name one rate for 
part of the bonds (having the earliest maturities), and another rate for the 
balance, but no bid may name more than two rates. and each bidder must 
specify in his bid the amount of bonds of each rate. The bonds will be 
awarded to the bidder offering to purchase the bonds at the 1owest interest 
cost to the county, such cost to be determined by deducting the totat 
amount of the premium bid from the aggregate amount of interest upon all 
of the bonds until their respective maturities. No bid of less than par and 
= interest we oof ~ohpey S 

are required on forms to be furnished with additional information 
and each bid must be accompanied by a certified check upon an incorporated 
bank or trust company, payable unconditionally to the order of the State 
Treasurer for $890. The approving opinion of Masslich and Mitchell, 
New York City, will be furnished the purchaser. 
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In the event that prior to the delivery of the bonds the income received 
by private holders from bonds of the same type and character shall be 
taxable by the terms of any Federal income tax law, the successful bidder 
may, at his election, be relieved of his obligations under the contract to 
purchase the bonds and in such case the deposit accompanying his bid will 
be returned. 


ELIZABETH CITY, N. C.—BOND REDEMPTION REPORT—L. E. 
Skinner Jr.. City Auditor, on March 29 announced the forthcoming re- 
demption of $1.756.500 bonds of various issues. A portion of the bonds, 
consisting of $1,223,000 public improvement refunding bonds, $36,000 
general refunding bonds, and $412,500 street improvement refunding 
bonds, are called for redemption on May 1, while an additional amount of 
retpadios bonds, aggregating $85,000, will be called for redemption on 

uly 1. 

GUILFORD COUNTY P. O. (P. O. Greensboro), N. C.—BOND 
SALE—The $124,000 coupon semi-ann. schoo: building bonds offered for 
sa.e on April 1—V. 152, p. 2123—were awarded to a group composed of the 
Equitable Securities Corp., Nashville, Crouse & Co., Detroit, and Vance, 
Young & Hardin of Winston-Saiem, at a price of 100.032, a net interest cost 
of about 2.14%, on the bonds divided as follows: $88,000 as 2's, due on 
April 1; $5,000 in 1944 to 1952: $7,000 in 1953; and $12,000 in 1954 to 1956; 
the remaining $36,000 as 2s, due $12,600 on Apri: 1 in 1957 to 1959. 


MECKLENBURG COUNTY (P. O. Charlotte), N. C.—BOND 
OFFERING—It is stated by W. E. Easterling, Secretary of the Local 
Government Commission, that he will receive sealed bids at his office in 
Raleigh, until 11 a. m. on April 8, for the purchase of an issue of $112,000 
coupon or registered schooi building bonds. Interest rate is not to exceed 
6%, payable A-O. Dated April 1, 1941. Due on April 1: $5,000 in 1942 
to 1950; $7,000 in 1951, and $12,000 in 1952 to 1956; without option of 
prior payment. There will be no auction. Denom. $1,000; coupon bonds 
registerable as to principal alone and also as to both principal and interest 
princ. and int., payable in legal tender in New York City: general obtiga- 
pom wt unlimited tax; delivery on or about April 22, at place of purchaser's 
choice. 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum, in multiplies of 4% of 1%. Each bid may name one rate for 
part of the bonds (having the earliest maturities), and another rate for the 
balance, but no bid may name more than two rates, and each bidder must 
s in his bid the amount of bonds of each rate. The bonds will be 
awarded to the bidder offering to purchase the bonds at the lowest interest 
cost to the county, such cost to be determined by deducting the total 
amount of the premium bid from the aggregate amount of interest upon all 
of the bonds until their respective maturities. No bid of less than par and 
accrued interest will be entertained. 

Bids are required on forms to be furnished with additional information 
and each bid must be accompanied by a certified check upon an incorporated 
bank or trust company, payable unconditionaliy to order of the State 
Treasurer for $2,240. The approving opinion of Masslich and Mitchell, 
New York City, will be furnished the purchaser. 

In the event that prior to the delivery of the bonds the income received 
by private holders from bonds of the same type and character shall be 
taxable by the terms of any Federal income tax law, the successful bidder 
may, at his election, be retieved of his obligations under the contract to 
purchase - bonds and in such case the deposit accompanying his bid will 
»e returned. 


RANDOLPH COUNTY (P. O. Asheboro), N. C.—BOND ELECTION 
—The Clerk of the Board of County Commissioners states that the issu- 
ance of $600,000 schooi bonds will be submitted to the voters at an election 
scheduled for May 15. 


WOODLAND, N. C.—MATURITY—The Town Clerk states that the 
$33 .000 4% semi-arnual sewage plant and water system bonds sold at par 
to the Reconstruction Finance Corporation, as reported previously—V. 152, 
p. 2123—are due on Dec. 1 as follows: $1,000 in 1943 to 1965, and $2,000 


in 1966 to 1970. 
NORTH DAKOTA 


LISBON, N. Dak.—BONDS VOTED—The City Auditor states that the 
voters approved the issuance of $240,000 electric power plant bonds at 
the election held on March 25. The City Council is expected to act oa the 
issuance of these bonds at a meeting to be held April 7. 


VELVA, N. Dak.—-BOND OFFERING—Sealed bids will be received 
until 8 p. m. on April 14, by Elling Tweet, City Auditor, for the purchase of 
$10,000 not to exceed 3% semi-ann. funding bonds. Due $500 on Dec. 1 
in 1942 to 1961 incl., subject to redemption on any interest payment date at 
par and accrued interest to date of redemption upon 30 days’ notice mailed 
to the bank where the bonds are payable and to the holder, if known, at the 
last known post office address. Hoiders desiring toreceive such notice may 
register their names and addresses with the City Auditor. Enclose a certified 
check for 2% of the total amount of the bid. 


OHIO 


BUCYRUS, Ohio—BOND OFFERING—E. ©. Oppenliander, City Audi- 
tor, wi.l receive geaied bids unti: noon on april 19 for the purchase of 
$25,000 4% swimming pool bonds. Dated Apri! 1, 1941. Denom. $1,000. 
Due as follows: $1, , Oct. 1, 1942; and $1,000, Apri: 1 and Oct. 1 from 
1943 to 1954, incl. Bidder may name a different rate of interest, expressed 
in a multiple of 4 of 1%. ‘These are assessment bonds authorized by a vote 
of the electorate. A certified check for $250, payable to order of the City 
Treasurer, is required. 


CIRCLEVILLE CITY SCHOOL DISTRICT, Ohio—-BOND OFFER- 
ING—4J. O. Eagleson, Clerk of the Board of Education, will receive sealed 
bids until noon on April 15 for the purchase of $3,600 not to exceed 6% 
interest real estate purchase bonds. Dated April 15, 1941. One bond for 
$600, others $1,000 each. Due Oct. 1 as follows: $1,000 from 1942 to 1944 
incl. and $600 in 1945. Interest A-O. A certified check for $100, payable to 
order of the Board of Education, is required. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio—BOND SALE— 
The $400,000 coupon refunding bonds offered March 31—V. 152, p. 1792 
—were awarded to a group composed of Field, Richards & Co., Cleveland. 
Braun, Bosworth & Co., and Stranahan, Harris & Co., inc., both of 
Toledo, as 13s, at a price of 109.856, a basis of about 159%. Dated 
April 1, 1941 and due $20,000 on April 1 and Oct. 1 from 1942 to 1951, incl, 





Second high bid of 1C0.81 for 134s was made by Halsey, Stuart & Co., inc., 
Chicago. 

Other bids: ‘ 

Bidder— Int. Rate Premium 
Van Lahr, Doll & Isphording, Inc.; Weil, Roth & 

Irving Co., and Einhorn & Co-_ __-_-.---.------- .-1%% $2.664 
The First Cleveland Corp.; A. C. Allyn & Co., Inc., 

and Ryan, Sutherland & Co... ......-.-.---.---...--- 1%% 2,613 
Widmann & Holzman, and Katz & O’Brien_-_---_----- 1%% 1,729 
Fox, Reusch & Co.; P. E. Kline, Inc.; Pohl & Co.: 

Johnson, Kase & Co.; Ball, Coons & Co., and 

I ee ee a nae 1%% 1,644 
Otis & Co., and BancOhio Securities Co- _- -_-_-- --1%% 1,276 
McDonald-Coolidge & Co., and Merrill, Turben & Co_1% % 975 
Hawley, Shepard & Co.; Blyth & Co., Inc.; Hayden, 

Miller & Co., and Fahey, Clark & Co__-__--.------.- 2% 4,243 
Assel, Goetz & Moerlein, Inc.; Bohmer-Reinhart & 

Co.: Edward Brockhaus & Co.; Charles A. Hinsch 

& Co., Inc.; Middendorf & Co.; Walter, Woody & 

Heimerding, and W. H. Zieverink & Co.. Inc_ ~~ - -- 2% 3,280 


CUYAHOGA FALLS SCHOOL DISTRICT, Ohio—BOND ELECTION 
—A. B. Season, Clerk-Treasurer of the Board of Education, states that an 
election will be held about May 20 on the question of issuing $225,000 
building bonds. The vote was originally scheduled for April 29, but due to 
some unavoidable deiays in legislation it was necessary for the Board to 
adopt new proceedings. 


NEW BOSTON, Ohio—BOND OFFERING—Ronald Greene, City 
Auditor, will receive sealed bids until noon on April 12 for the purchase of 
$88,000 not to ex 6% interest street improvement bonds. Dated 
March 1, 1941. Denom. $1,000. Due March 1 as follows: $8.000 in 1943 
and 1944, and $9,000 from 1945 to 1952 incl. Rate of interest to be ex- 
pressed in a multiple of 4% of 1%. Interest M-S. Legal opinion of Peck, 
Shaffer, Williams & Gorman of Cincinnati will be furnished the successful 
bidder. A certified check for 1% of the bonds bid for, payable to order of 
the city, is required. 








Yolume 152 
OHIO State of —LFGU ID FUEL TAX EXTENDED—Governor John 
W. Bricker which 


agnee @ measure extending the Jiquid fuel tax 

prodeces $14, "000, ampencty for the State genera] revenue fund. t to March 
1943. The bia provides for a ID ap mae State tax. (There us in 

Ohio an additional three-cent gasoline tax.) 


ST. BERNARD, Ohio—BOND OFFERING—John J. s)rees, City 
Auditor, will receive sealed bids unti! noon on April 14, for the 
$80,000°'2% series of 1941 street im vement bonds. D Aged iS: 
1941. Denom. $1,000. Due $8, annually on Oct. 1 from 1942 to 
1951, Bidder may name a different rate of interest provided that 
fractionai rates are are expressed in a mu:stiple of 4 of of 1h, A certified check 
for $1,600, payabie to order of the city, is o req e proceedings had 
and taken in the issuance of these bo: have been taken under the direc- 
tion and supervision of Taft, Stetiinius & Hollisver, of Cincinnati, whose 
unquaiified opinion as to legality of this issue will be furnished by the city 
to the purchaser without ccst. 


SPRINGFIELD, Ohio—BOND SALE—The 
eee street and sewer improvement bonds off 
2124—-were awarded to br ge ~—- & 

t Co.. both of Cleveland, = 


el 58 278. 32 Am ty 
March 
aan Py owe a 


, asl , at a price of 100 a basis of 
about 1. 16%. Dated March 941 and Que Sept. 1 4, ty ‘317, 973.32 
high bid of 100.18 


in 1942 and $17, poo from 1943 to 1950, incl. Second 
for 14s was made by BancOhio Securities Co. of Columbus. 
TOLEDO, Ohio—BOND OFFERING—Rudy Klein, City Auditor, wil! 
receive sealed bids 1" i nese, on April 22 for the purchase of $113,700 3% 
coupon or registered bonds, divided as follows: 
$31,700 sewer im vement (pro postion) bonds. Due Nov. 1 as 
follows: $7,700 in 194 na $3,000 ros 1943 to 1945 incl. 
82,000 street improvement ( bonds. Due Nov. 1 as 
follows: $21,000 in 1942 ‘ond pet todo, $2 $20. 000% in 1944 and 1945. 


Ail of the bonds will be dated Moy 1, 1941. One bond for $700, others 
$1,000 each. Bidder may name a fferent rate of terest rovided that 
fractional rates are expressed in a muitiple of 4% of 1%. ncipal and 
interest (M-N) payable at the Chemical Bank & t Co., New York City. 
Delivery to the a at Toiedo. Bids may be made se a pees A for 
each lot or for “all or none.’’ Bonds may be exchanged for bon tered 
as to principal and interest at the request of the owner. All oie. 
incident to the proper authorization of this issue will be taken under the 
direction of a bond attorney whose opinion as to the | ity of the bonds 
may be procured yf the purchaser at his own ex certified check for 
1 of the pp A ’ for, payable to order the Commissioner of the 
Treasurer, is required 


WARREN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Warren) 
Ohio—BOND SALE—The issue of $125,000 improvement bonds offered 
March 28—V. 153 | P. 1792—-was awarded to the Weil, Roth & Irving Co. 
of Cincinnati, as 24s, at par plus a premium of $2. 725, equal to 102.18, a 
basis of about 2. 05%. Dated Jan. 1, 1941 and due $2, on April 1 and 
Oct. 1 from 1942 to Fo66 incl. Second d high bid of 101. 84 for 214s was made 
by Braun, Bosworth & Co. of Toledo. 


YOUNGSTOWN, Ohio—BOND OFFERING—Walter W. Mitchell, 
Director of Finance, will receive sealed bids until noon on April 11 for the 
purchase of $46,000 3% coupon airport equipment bonds. ated Feb. 3, 
1941. Denom. $1,000. Due Oct. 1 as follows: $10,000 in 1942 and $9,000 
from 1943 to 1946 incl. Bidder may name a different rate of interest pro- 
vided that fractional rates are expressed in a — of 4, of 1%. Prin- 
cipal and interest (A-O) payable at office of the Sinking Fund Trustees. 
A certified check for $920, payable to order of the city, is required. 


OKLAHOMA 


CUSHING, Okla.—BOND SALE DETAILS—The ny Clerk states 

that the $100, "000 airport bonds sold on March 24 at a net interest cost of 

1.94%, as reported previousiy—V. 152, p. 2124——-were purchased at a price 

of 1060.4 012, and mature as fo.iows: $24,006 as 3s, due $8,000 in 1944 to 1946; 

$24.CCO as 144+, due $8,060 in 1947 to 1949; $24,060 as 1%, due $8,000 in 

a = co 1952; the remaining $28,000 as 2s, due $8,000 in 1953 to 1955, and 
in i] 


SAPULPA SCHOOL DISTRICT (P. O. Salpulpa), Okla.—ADD]- 
TIONAL INFORMATION—In connection with the report that the $137,000 
44% vemi-ann. refunding bonds have been soid—V. 152, 2124—the 
District Treasurer states that the bonds were exchanged with, the original 
ho,ders at par, and mature on Feb. 1 as follows: $15,000 in 1947 to 1954, 
and $17,006 im 1955. 


TULSA, Okla.—BOND OFFERING—Sealed bids will be received until 
9:30 a. m. on April 8, 4 & filton W. Davis, City Auditor, for the purchase 
of the following coupon bonds aggregating $7 50,000: 
$250,000 airport bonds. Due on May 1 as follows: $83,000 in 1944 and 

945, and $84,000 in 1946. Issued for the purpose of purchasing 
and equipping an additional site for an airport and flying field. 
225,000 sewer bonds. Due $75,000 on May 1 in 1944 to 1946. Issued for 
the pur e of constructing sewer extensions and improvements, 
which shall include a sewage disposal plant. 

275,000 water works bonds. Due on May | as follows: $92,000 in 1944 and 
1945, and $91,000 in 1946. Issued for the purpose of constructing 
extensions and improvements in the water works system in the 
city. 

Dated May 1, 1941. Denom, $1,000. Prin. and int. (M-N), + payelto at 
the fisca] agency of the State of Okiahoma, in New York 4° 4 he above 
bonds are public utility bonds and were voted on March 25 1941, under 
Section 27, Article 10, of the Constitution of the State. Said bonds will be 
sold to the bidder who will pay therefor par and accrued interest, and who 
shall stipulate in said bid the lowest rate of interest which the bonds shall 
bear. Enclose a certified check for 2% of the bid 

PROPOSED BOND ISSUES—It is reported that the City Commission 
has on its calendar proposals for issuance of $2,461,0CC bonds, to include 
$90,C00 for fire stations and fire equipment, $i, 006, 000 for additions to 
sanitary sewer system, $800,000 for water system filter and pump station, 
and $571,000 for storm and ganitary sewer additions. Mayor ©. H. Veale 
in discussing proposals indicated he wil! favor much emaller outlays than 


Din aole OREGON 


HOOD RIVER COUNTY SCHOOL DISTRICT (P. O. Hood River): 
Ore.—BOND ELECTION—The following bonds aggregating $35,000 wil! 
be submitted to the voters on April 18: $32,000 construction and $3,000 
site purchase bonds. 


HUBBARD, Ore.—BONDS SOLD—It is stated that $5,000 sewer 
system honds have been purchased privately by an undisclosed investor- 


RIVER ROAD WATER DISTRICT (P. O. Eugene), Ore.—-BONDS 
SOLD—It is stated that $78,000 244% semi-annual water pipe line exten- 
sion bondsapproved by the voters at an election held on March 11, have 
been sold. Dated April 1, 1941. Due on July 1 in 1943 to 1961; optional 


ss BEINNSYLVANIA 


ABINGDON TOWNSHIP, Pa.—REPORT ON PROPOSED BOND 
ISSUE—E. Raymond Ambler, Secretary of the Board of Commissioners, 
reports in connection with a prospective $1,500,000 sewage system bond 
issue, that an engineer has been engaged to prepare data as to the cost of 
mg project and related information for consideration of the entire question 
by the voters. 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa._-BOND OFFERING 
—Robert G. Woodside, County Controller, will receive sealed bids until 
11 a. m. on April 22 for the poe hase of $4,500,000 coupon bonds, as follows: 
$2.250.000 series 48 road, $1,700,000 series 29 bridge, and $559. 000 series 10 
park. All of the bonds will be dated May 1, 1941. Denom. $1,000. Due 
$150,000 annually on May 1 from 1942 to 197! incl. Bidder to name a 
single rate of interest for all of the bonds, expressed in a multiple of 4% of 
1%. Interest M-N. Bonds may be registered as to principal only. 

The county will pay or refund any tax which may be legally levied or 
assessed upon the bonds or upon the debt secured thereby under any present 





or future law of the Commonwealth. Proposals must be unconditioned and 
for the combined total of these issues and must be made upon blank forms 
which will be furnished by the County Comptroiler upon application. The 
sate of these bonds is subject to the approval! of the proceedings authorizing 
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the bonds by the Department of Internal Affairs. In the event that prior 
to the delivery of the bonds the income received by private holders from 
bonds of the same type and character shall be taxable b by the terms of any 
Federal income tax :aw, the successful bidder may, at his election, be relieved 
of his ob! tions under the contract to a ase the bonds and in such case 
- on t accompanying his , successful bidder 

be furnished with the Ad, of vy by Scully & nOhuccaill: + Pitts- 
pnd oy that the bonds are valid general obligations Of the count; 
from ad valorem taxes levied upon all the taxable property th 
limitation as to rate or amount. Enclose a certified check for 2% of the 
Par value of the bonds. 


Phy a tng SCHOOL DISTRICT, Pa.—BOND OFFERING— 
will receive sealed bids at his office, 
’D. m. on Awe 15, for the purchase of 
coupon school Dated May 1, 1941. Denom. $1,000. 
Due ‘May 1 as follows: $6,000 from 1943 to 1957, incl. and $5,000 from 
1958 to 1966, incl. Bidder to name a single rate of ay expressed in a 
multipie of 4% of 1%. Interest payabie May one Nov. 1; free of all taxes 
(except gift, succession and inherita tance taxes), levied pits to any 
present or future law of the Commonwealth. In the event that prior to 
the delivery of the bonds the income received by private holders from bonds 
of the same type and character shall be taxable by the terms of any Federal 
income tax law, the successful bidder may, at his election, be relieved of 
his obiigations under the contract to purchase the bonds and in such case 
the de t accompanying his bid will returned. The sale of these bonds 
is subject to the approva. of the proceedings by the Department of Internal 
Affairs, and the prc urchaser wili be furnished with the approving opinion of 
Burgwin, Scully & Churchill, of Pittsburgh, without cost. The district will 
nt the bonds. Enclose a certified check for $2,000, payable to the District 
easurer. 


CHESTER MUNICIPAL AUTHORITY. oS oO. Chooser) Pa.—SUIT 
DEMANDS CANCELLATION ND DISSOLUTION OF 
AUTHORITY—A bill in equity riled on on le o at Media asked that the 
entire Chester water works deal be voided and the millions of dollars in- 
ba, be paid back. The suit demanded that former State Senator John 

J. McClure and five others, who shared a $250,000 ‘‘business profit’’ on the 
deal, return the money and that a $5,910,000 bond issue be canceled. 
(The issue was marketed in mber, 

If successful, the suit would abolish the Chester Municipal Authority 
and return control and operation of the Chester Water Service Co. from 
the Authority to the Federal] Water Service Corp., which would be required 
to pay back $800,000 it received in the deal ‘or LX Chester company's 
common stock. The bill was filed by James L. Rankin, Chester attorney, 
who instigated a grand jury probe leading to the trial of Mr. McClure and 
pm others on charges of criminal conspiracy. The bill asks, among other 


a oe ordinances and resolutions creating the Authority, voting salaries 
to its members and authorizing the purchase of the water company be 
declared void. 

That the purchase of the water company’s common stock by the Author- 
ity be voided. 

That Toderal. McClure, William C. Purdy, McClure’s political lieuten- 
ant; C. MeNear & © o., Chicago bond house; former Philadelphia City 
Solicitor 3 John P. © Yonnelly: former Deputy State Attorney General John 
V. Diggins, and former State ee ET Thomas A. Curran repay to 
the ae eetey with interest from Dec. 1939, the day of the deal, the 
$1,050,000 the Authority paid for the AR... stock. 

That a resolution of the Authority creating and issuing the $5,910,000 
in bonds be declared void, and that McNear & Co. and seven other bond 
brokers surrender the bonds for cancellation at face value. 

Respondents named in the bill are the Sutherts . the Chester Water Co., 
the Mayor and the four Councilmen; Ralph warts, named to the Au- 
ory when Mayor Peoples resigned under fire: the City of Chester, the 

W. McNear Co. and seven bond brokerage companies which formed a 
eyndicate to purchase the Authority's bonds from the McNear Co.; Federal 

ter Service Corp.: the Land Title Bank & Trust Co., Connelly, McClure, 
Purdy, Diggins and Curran. 


FORD CLIFF Fe. SOND SALE—The $9,000 24%% borough bonds 
offered March 19—V. 152, p. 1629—were awarded to the Safe Deposit 
Titie Guaranty Co. of Kittanning, at a price of 100.055, a basis of about 

48%. Dated March 1, 1941, and due $500 on March 1 from 1942 to 
1959. “incl. Bonds maturing after March 1, 1944, are callable at borough's 
option, 


GREEN TREE (P. O. Green Tree Road, Pittsburgh), Pa._-BOND 
OFFERING—Edward J. Kirby, Borough Secretary, will receive sealed bids 
until 8 p.m. on ape 14, for the ‘Peraee of $20,000 coupon borough bonds. 
canee May 1. 1941. Denom. 000. Due $2,000 on May 1 from 1943 to 

952,incl. Bidder to name a Bf. rate of interest, expressed in a multiple 
ry 4% of 1%. The bonds will be free of all taxes (except gift, succession and 
inheritance taxes) levied pursuant to any present or future law of the 
Commonwealth. The sale is subject to the approval of the Department of 
Internal Affairs and the purchaser will be furnished with the approving 
opinion of Burgwin, Scully & Churchill, of Pittsburgh, without cost, and the 
Borough will print the bonds. Enclose a certified check for $500, payable 
to the Borough Treasurer. 


NORTH VERSAILLES TOWNSHIP (P. O. R. F. D. No. McKees- 
port), Pa.—BOND SALE—The issue of $50,000 bonds yp - March 1 
—V. 152, p. eee awarded to E. H. Rollins & Sons, Inc. of Phila- 
delphia, as 2\%s. Dated March 1, 1941, and due March 1 as follows: 
$7,000 in 1943 and 1044 and $6,000 from 1945 to 1950, mel. 


PITTSBURGH HOUSING AUTHORITY, Pa.—NOTE SALE—A 
Syndicave headed by the Chemical Bank & Trust Co., New York, was 
successful bidder for $10. 900,000 of the issue of $17, 900,000 housing notes 
offered April 1, the successful bid being an interest rate of 0. ‘and plus a 


small premium’ All of the notes are dated April 15, 1941 ~~ Jantare 
See. 31,1941. The remainder of the issue was sold, as follows: 000,000 

W. Pressprich & Co., New York, at 0.36%, ‘plus $11; $6,000 ,000 to 
100 at 0. 36% Bay 


Ginerd Trust Co. of Philadeiphia, which took k $2,000 
$4,000,000 at 0.37%, plus a premium of $8. The © ios Banik & Trust 
Co. group included, among others, the National City Bank of New York, 
Guaranty Trust Co., Bankers Trust Co., Manufacturers Trust Co., New 
York Trust Co. and the Bank of New York. 


TINICUM TOWNSHIP SCHOOL DISTRICT (P. O. hooter)> Pa.— 
BOND OFFER1ING—Gladys McDonald, District Cones will receive 
sealed bids until 8 p.m. on yApril 8 for the purchase of $8 2%. 2% or 
3% coupon school improvement bonds. ated April $70 "1941. Denom. 
$1,000. Due $4,000 yearly on April 1 from 1946 to 1965, incl. Bidder to 
name a single rate of interest for all of the bonds. The bonds are direct and 
generat obligations of the district payable from ad valorem taxes within the 

imits im by law on the property taxable therein for school taxes. 
Registerable as to principal only. Issued subject to approval of the favorable 
legal opinion of Lutz, Ervin, Reeser & Frone field, of Media, and of Morgan, 
Lewis & Bockius, of Philadelphia. 


WHITEHALL TOWNSHIP (P. O. Hokendaqua), Pa.—BOND SALE 
DETA LS—The $12,000 2% fire equipment bonds gt to Mackey, Dunn 
& Co. of Philadelphia, at a price of 101.17—V. 152, 2125—are dated 
April 1, 1941 and mature April 1 as follows: $1,000 froma” 1942 to 1949, incl. 
and $2,000 in 1950 and 1951. 


WILLISTON TOWNSHIP SCHOOL DISTRICT (P. O. Box 541, 
Paoli), Pa.—BOND a gart $44,000 coupon or registered building 
bonds offered March 29—V. 152, 1471—were awarded to ©. C. Collings 
& Co. of Philadelphia, the only ‘thaders, as 1s, at a price of 100.116, a 
basis of about 1.49%. Dated March 1, 1941 and due $2,000 annually on 
March 1 from 1942 to 1963 incl. 


RHODE ISLAND 


CRANSTON, R. I.—NOTE SALE—Jackson & Curtis of Boston were 
awarded on March 28 an issue of $200,000 notes at 0.37% discount. 
—— March 28, 1941, and due Dec. 2, 1941. Other bids: 


aaer— Discount 
SU I Te in a om ee ear 0.42% 
It ee oh Cn a ee hh balm erdibews wedi 0.43 
EE Ie 0.45% 


SOUTH DAKOTA 


CHARLES MIX COUNTY INDEPENDENT CONSOLIDATED 
SCHOOL DISTRICT NO. 1 (P. O. Ravinia), S. Dak.—BOND SALE— 
The $33,000 semi-annual refunding bonds offered for sale on Feb. 21— 
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V. 152, p. 1163—-were purchased by the Bank of Kimball, as 3 4s, paying 
a premium of $100, equal to 100.303, a basis of about 3.43%. Dated Feb. 1 
1941. Due on Fep. 1 in 1942 to 1956; optional on and after Feb. 1, 1946. 


HUDSON INDEPENDENT SCHOOL DISTRICT (P. O. Hudson), 
S. Dak.—BONDS SOLD—The 8u ntendent of Schools states that 
$50 ,000 nasium bonds approved by the voters_on,March_ 22, have been 
Pp by Gefke-Dalton & Co. of Sioux Falls. 


HURLEY, S. Dak.—BONDS SOLD—The City Auditor states that 
$4,000 water main bonds approved by the voters last August, were pur- 
chased in September by the First National Bank of Parker, paying par. 


ROBERTS COUNTY (P. O. Sisseton) S. Dak.—MATURITY—The 
County Auditor states that the $175,000 3% semi-ann. funding bonds sold 
to the First National Bank & Trust Co. of .o7* = at par, as noted on 
Jan. 25—V. 152, p. 715—are due on March 1 as follows: $9,000 in 1944 to 
1948, and $10,000 in 1949 to 1961. 

WINNER, S. Dak.—BOND ELECTION—The issuance of $195,COC 
electric light and power plant revenue bonds will be submitted to a vote at 
an election scheduled for Aprii 8, 1t 1s reported 


TENNESSEE 


ANDERSON COUNTY (P. O. Clinton) Tenn.—-BONDS SOLD—The 
Clerk of the County Court states that $15,090 road bonds, validated re- 
cently by the Legislature, have been sold. 


DYER, Tenn.—BOND SALE—The $70,000 4% semi-ann. municipal 
bui.ding bonds offered for sale on April 1—V. 152, p. 1959—were pur- 


chased at par by the Bank of Dyer, and the Farmers & Merchants Bank 
of Dyer, jointly. No other bid was received. Dated Jan. 1, 1941. Due on 
April 1 in 1945 to 1961. 


HARDEMAN COUNTY (P. O. Bolivar), Tenn.—BOND CALL—It is 
tated by G. L. Waller, County Judge, that the county, pursuant to option 
reser ved, has called for paypeont on April 15, at the Union-Planters Na- 
tional Bank & Trust Co. Memphis, refunding bonds of the county. 

Mr. Waller also reports that the county is calling for payment on May 1 
at the county trustee's office or the First National Bank of Memphis, the 
entire issue of $118,000 refunding bonds, dated May 1, 1935, and due May I, 
1955. Bonds Nos. ] to 28, bear 6% interest and bonds Nos. 29 to 118, 
year 5% interest. 


MEMPHIS, Tenn.—BOND OFFERING SCHEDULED —It is stated b 
Cc. W. Crutchfield, Deputy City Comptroher, that the following bo 
ageregatin 5 0.000, are tentatively schedujJed to be placed on the market 
a ; 

$300, municipal airport bonde. Due $12,000 from April 1, 1942 to 1966, 


260,000 improvement bonds. Due on April 1; $10,000 in 1 56; 
40.000 ap} :000, tn 1957 to 1966, ail incl. ‘ aes te Sees 
y mprovement bonds. ue on r’ as follows: y i 
D to and $1000 oe pave tof , oll net, ; CBOSS Se 1068 
enom. $1, 4 a Pp ‘ ; n. and int. (A-O) payable in 
Memphis or New York City. Legality to be ed b ood 
& Hoffman of New York. ’ d ee sen, a 


PARIS, Tenn.—-BOND OFFERING—Sealed bids will be received until 
10 a. m. on April 19 by Mayor John Reeves, for the purchase of $23,000 
coupon public improvement of 1941 bonds. Interest rate is not to exceed 
6%, payable A- Dated April 1, 1941. Denom. $1,000. Due April 1 
as follows: $1,000 in 1943 to 1959 and $2,000 in 1960 to 1962. The city 
reserves the option of redemption of the entire balance of issue due on and 
after April 1, 1953 n. and int. payable at the Central Hanover Bank 
& Trust Co., New York. The bonds are general obligations of the city, 
payable from taxes levied on all taxable property in the city, real and 
personal, and are registerable as to principal. Authorized by resolution 
of the City Council under the ‘‘Public Works Act of 1935" and are issued 
for the purpose of improvements of the streets and sewers and public 
ways of the city. The bonds will not be sold for less than par and accrued 
interest, plus the cost of the nting of bonds and approving opinion. 
Enclose a certified check for $. , Payable to the City Treasurer. 


RUTHERFORD, Tenn.—BONDS SOLD—The Town Recorder states 
that $13,500 444% semi-annual improvement bonds have been purchased 
of per by oe weg Segue gg he eshvite. Dated Feb. 1, 1941. 

n , n c : 
‘ . Ry PE R.., c Legality approved by Charles 


SEVIERVILLE, Tenn.—BOND SALE DETAILS—The Town Re- 
corder states that the $70,600 refunding bonds sold to the Fidelity: Bankers 
Trust Co. of Knoxvi.'e, as noted here on Dec. 21, were purchased as 3s, 
payable semi-annually, at 97.58, are dated Vec. 1, 1946, in the denomina- 
tion of $1,000, and mature Dec. 1, as follows: $2,000 in 1942 to 1949. 
$3,000 in 1950 to 1958, $4,000 in 1959 to 1961 and $15,060 in 1962. Bonds 
Pompe | Dec. 1, 1962, are subject to cau and prior payment at par, at the 

tion of the town, on Dec. 1, 1949, or any interest date thereafter: 


SOMERVILLE, Tenn.—BONDS SOLD—The Town Recorder stat 
that $4,000 funding bonds which were approved by the Legislature recently, 
have been purchased by the Somerville Bank & Trust Co. 


TEXAS 


BELTON INDEPENDENT SCHOOL DISTRICT (P. O. t 
Texas—BOND ELECTION—The issuance of $45,000 Seieuien ed 
was submitted to the voters at an election held on April 5. 


BRAZORIA COUNTY (P. O. Angleton), Texas—BOND OFFERING 
—It is stated by Floyd Enlow, County Judge, that he will receive sealed 
bids until 11 a. m. on April 7, for the purchase of $140,000 county-wide 
road bonds, approved by the voters at ap election held on March 13. by a 
wide margin. Interest rate is not to exceed 4%, payable semi-annually. 

Dated April 10, 1941. Due $14,000 from April 10, 1942 to 1951, bo 
maturing in 1947 to 1951 being subject to emption on 30 days’ notice 
at any time on and after April 10, 1946. Split coupon rates will be accepted 
but they must be in multiples of 4s of 1%, and alternate bids having amounts 
and maturities other than those outlined above, or discount bids, will not 
be accepted. Prin. and int. payable at the State Treasurer's office or at 
the County Treasurer's office. Every effort will be made to deliver the 

nds as quickly as possible but should delivery be delayed for any reason 
the county agrees that the purchaser shall pay interest only to June 15. 


CLARKSVILLE INDEPENDENT SCHOOL DISTRICT (P 
Clarksville), Texas—BOND SALE—The $50,000 semi-ann. Sinead B.. 
bonds offered for sale on March 31—V. 152, p. 1794—were awarded to 
James, Stayart & Davis of Dallas, as follows: $18,000 as 3s, due $1,50C from 
April 10, 1942 to 1949; and $2,000 in 1950 to 1952: the remaining $32,000 
as 34e, due on April 10, $2,.C00 in 1953 to 1958 and $2,500 in 1959 to 1966. 


EDNA INDEPENDENT SCHOOL DISTRICT (P. O. Ed T 
CORRECTION—It is stated by W. M. Scott, President of ihe’ ween of 
ae pag Ak yi gt +54 -—~ nent are being offered for sale on 

, » as a — 
Due serially in po pts e had previously repo V. 152, p. 2125. 
ese bonds are offered subject to the outcome of an electi n April 3. 

Mr. Scott subsequently described the above bonds as follows: pas 
April 10, 1941. Denom. $500 or $1,000 and $500 if preferred by purchaser. 
Due April 10, as follows: $1,000 in 1942 to 1951 and $1,500 in 1952 to 1961. 
Alternate proposals will be considered on bonds with a 5-year option. 


FANNIN COUNTY (P. O. Bonham), Texas—BOND ELECTION. 
The issuance of $200,000 road and bridge bo ils be “the 
voters at an election scheduled for April 26, tte —_- = 


FORT WORTH INDEPENDENT SCHOOL DISTRICT (P 
Fort Worth), Texas—BOND SALE NOT CONTEMPLATED —tn m4 
nection with the report that the Board of Education had passed a resolution 
calling for the issuance of $483,000 refunding bonds—V. 152, p. 2126— 
it is stated that these bonds, if voted, are not to be offered for sale. 


LEONARD INDEPENDENT SCHOOL DISTRICT (P. O. Leonard) 
Texas—BOND SALE—The $38,000 semi-annual refunding bonds offered 
for sale on March 24—V. 152, p. 1960—were awarded to the Leonard 
National Bank, paying a premium of $150, equal to 100.394, a net interest 
cost of about 3.19%, on the bonds divided as follows: $11,500 as 3s, due 
on April 1; $1,000 in 1942 to 1945, and $1,500 in 1946 to 1950; the remain- 
1968 times 34s, due on April 1, $2,000 in 1951 to 1957, and $2,500in 
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SUNDOWN INDEPENDENT SCHOOL DISTRICT (P. O. Sundown), 
Texas—MATURITY—The Business Manager of the Board of Education 
states that the $78,000 building bonds sold to the George V. Rotan Co. of 
Houston, as 214s at par, as noted here—V. 152, p. 196 re due on June 
1 as follows: $8,000 in 1942; $7,000, 1943; $8,000, 1944; $7,000, 1945; and 
$8,000 in 1946 to 1951. 


TARRANT COUNTY (P. O. Fort Worth), Texas—BOND OFFERING 
—W.E. Yancey, County Audutor, reports that he will receive sealed bids 
until 2 p. m. on April 10, for the purchase of a $600,000 issue of road bonds. 
Dated April 10,1941. Denom. $1,000. Bids will be received for the bonds 
mat Oct. 10, as follows: Pro tion No. 1, $40,000 in 1942 to 1956: 
Proposition No. 2, $60,000 in 194 
rates of interest in multiples of 4% of 1%. Prin. and int. (A. O. 10), 
ny in lawful money at the State Treasurer’s office. ‘The bonds are to 

issued under authority of Article 3, Section 52, Constitution of Texas, 
and laws enacted pursuant thereto, and were authorized at a special election 
held on March 4, 1941, by a vote of more than two-thirds majority. The 
money received from the sale of these bonds is to be used in the construction 
and impro county roads. The right is reserved to reject any or all 
bids, and any bid not complying with the terms of the notice of sale or of the 
bid form will be rejected. he county reserves the right to accept the bid 
on either proposition No. 1 or No. 2, which is deemed most advantageous. 
No bid of less than par plus accrued interest from the date of the bonds to 
date of delivery will be considered. Unless all bids are rejected the bonds 
will be awarded to the bidder off: the lowest interest cost by a legally 
acceptable proposal, on proposition No. 1 or propositoin No.2. Delivery 
of bonds will be made at purchaser's expense. Additional notices of sale 
and bid forms are on file and may be obtained from the Auditor. The 
county will furnish to the successful bidder a complete transcript of the pro- 
ceedings authorizing the issuance of the bonds, together with the un- 
qualified opinion of Chapman & Cutler of Chicago. Enclose a certified 
check for 2% of the par value of the bonds bid for, payable to County 
Judge Dave Miller. 


WILLACY COUNTY ROAD DISTRICT NO. 3 (P. O. Raymond- 
ville), Texas—BONDS PUBLICLY OFFERED—tThe follo road 
refunding bonds ting $407,000, are being offered by the nson- 
Davidson Co. of San Antonio, for general investment: 
$162,000 444 series 1 bonds. Int. payable M-N. Due May 1, as follows: 
,000 in 1941 and 1942, and $10,000 in 1943 to 1957. Bonds 
maturing on and after May 1, 1952, will be callable May 1, 1951. 
These bonds will receive 100% State aid. 

245,000 4% % series 2 bonds. Int. payable M-N. Due May 1, as follows: 
$2,090 in 1941 and 1942, $3,000 in 1943 to 1945, $4, in 1946 
to 1949, $5,000 in 1950 53, $6,000 in 1954 to 1957, $7,000 in 
1958 and 1959, $8,000 in 1960 and 1961, $9,000 in 1962, $10,000 
in 1963, $11,000 in 1964, $12,000 in 1965, $13,000 in 1966, $17 ,000 
in 1967, $20,000 in 1968, and $25,000 in 1969 and 1970. Bonds 
maturing on and after May 1, 1952 are callable May 1, 1951. 

Dated Dec. 15, 1940. Denom. $1,000. Prin. and int. payable at the 
State Treasurer's office. Legality approved by Chapman & Cutler of 
Chicago, and the Attorney-General. 


UTAH 


LAYTON, Utah—BOND ELECTION—The issuance of $45,000 sewer 
system construction bonds will come up for a vote at an election scheduled 
for April 17, according to report. 


VERMONT 


™ BATTLEBORO, Vt.—NOTE SALE—The Battleboro Trust Co. was 
awarded on April 2 an issue of $100,000 tax notes at 0.10% discount. Due 


Oct. 15, 1941. 
VIRGINIA 


DANVILLE, Va.—BOND ISSUANCE SCHEDULED—We are informed 
by C. A. Coley, City Auditor and Clerk, that a $250,000 issue of 4% 
semi-ann. bonds will be offered for sale on or about May 1. 


PORTSMOUTH, Va.—BONDS SOLD—The City Clerk states that 
$62,000 refunding bonds have been purchased by the City Sinking Fund. 


WASHINGTON 


KENNEWICK, Wash.—BONDS SOLD—The City Clerk states that 
$4,500 street extension bonds were offered on Apri/ 1 and awarded to the 
Charles N. Tripp Co. of Portland, as 3s at par. 


KING AND SNOHOMISH COUNTIES SCHOOL DISTRICT NO. 
46 (P. O. Seattle), Wash.—BONDS SOLD—The County Treagurer states 
that $10,C00 semi-ann. !and purchase and building repair bonds were 
offered for sale on Apri: 1 and were purchased by the Peopies National Bank 
of Ln se catenat of Seattle, as 5s, at a price of 100.40. No other bid was 
received . 


SELAH SCHOOL DISTRICT (P. Yakima), Wash.—BOND ELEC- 
T1O0N—It is reported that an $80,000 issue of construction pvonds is to be 
submitted to the voters at an election to be called before April 15. 


WISCONSIN 


SCHULLBURG, Wis.—BONDS SOLD—It is reported that $7,000 street 
improvement bonds have been purchased by Harley, Haydon & Co. of 
Madison, as 14s at par. 


WINNEBAGO COUNTY (P. O. Oshkosh), Wis.—BOND CALL— 
Ear] E. Fuller, County Treasurer, is said to be calling for payment on May 
1, court house and jai] building bonds, maturing as follows: Nos. 551 to 
600, in 1948: Nos. 501 to 550, in 1947, Nos. 451 to 500, in 1946, and Nos. 
401 to 450, in 1945. 

Said bonds will be redeemed on May 1, at par and accrued interest upon 
presentation and surrender with all unmatured coupons attached at the 
Guaranty Trust Co., New York City, or at the county treasurer’s office 


in Oshkosh. . 
WYOMING 


FREMONT SCHOOL DISTRICT NO. 26 (P. O. Morton), Wyo.— 
BOND SALE—The following coupon semi-annual school bonds, aggregat- 
ing $7,000, offered for sale on March 18—V. 152, p. 1472—were purchased 
~ | the Stockgrowers National Bank of Cheyenne, Hs 2%s, paying a price 
oO 


100.55, a basis of about 2.66%: 
€7.400 bonds. Dated April 1, 1941. Due $400 in 1947 and $500 in 1948 


to i955. 
2,600 pons. Daved May 1, 1941. Due $500 in 1942 to 1946, and $100 
n A 


FREMONT COUNTY VOCATIONAL HIGH SCHOOL DISTRICT 
(P. O. Lander), Wyo.—BOND ELECTION—The voters are said to have 
approved the issuance of $125,000 construction bonds at an election held 


on April 26. 
CANADA 


FORT ERIE, Ont.—BOND SALE—Harrison & Co. of Toronto have 
purchased $360,000 bonds, as foliows: 
$234,000 rt) % improvement bonds. Due serially from 1942 to 1951, incl. 
46,000 4% improvement bonds. Due serially from 1952 to 1961, inct. 
80.000 414 % improvement bonds. Due serially from 1962 to 1971, incl. 


GRANBY, Que.—BOND OFFERING—A. Montfills, Secretary-Treas- 
urer, Will receive sealed bids until 5 p. m. on April 7 for the purchase of 
$125.000 3% % and 4% improvement bonds. Dated Apri! 1, 1941. Due 
serially on April 1 from 1942 to 1961, incl. o1.adGad 


LACHINE, Que.—BOND SALE—The $19,000 414% school bonds 
offered March 31—V. 152, p. 2126——were awarded to the Banque Canadienne 
Nationale, of Quebec, at a price of 98, a basis of about 4.72%. 
1 and due serially on April 1 from 1942 to 1964, incl 


Dated April 
1, 194 





